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Troops fold to hand ovor arms 


Saigon will be renamed Ho Chi Mi 
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BY STEW4 rt DALBY: SAIGON, April 30 


THE TATTERED EEMNANTS 
of the South Vietpaif-se govern- 
ment officially surroif-ored to tne 
advancing ConijniJist North 
Vietnamese and y iej ‘-^ing forces 
at -10.00' a.m. local rtfne 
President Duongf v ® n Min °: 
the Indecisive ;fo£ieT general 
appointed Presides only three 


llrfean leadec& tdkhig part in 
Jie eoromottwaailh beads of 
Govehi meat smniiilt art King- 
ston; -JamJCLea, ^re demanding 
poTitical JUMt.material support 
for aJ® in Rhodesia 

If diplomacy ; capar ot produce a 
speedy transfer Iif Black nile. 

However* in a skilful response’ 
to: such, dcrnands^— notably- in - a 
keynote 1 speech by - President 
Kaunda of Zambia— Mr. -Harold 
Wilson sidestepped African 
criticism pf-.hus own ■ Govern- 
ment's record vA Rhodesia, and 

was; : applaudeiP as he amnonnceo 

a sequence of way's, of boosting^ 
Britain's assistance to Black 


• EQUITIES: .. were weighed I 
down, by fears o& higher interest 1 
'rates and renewed possibilities 
or industrial unrest At .2 P-m. 
the -JFT 30-share index was 8.4 
down .but dosed 6.7 off at 3 27 j. 

• GILTS continued to . 
support, particularly longs. Falls 
ranged to J atthe'flose. Govern- 
ment Securities index, fell 0.41 
to 56.69. 

• W ALL STREET elosed lS^O 
up j*. 821.3* A. ten-point eUmb 
In the last hour coincided -wth 
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radio that all Sou 
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radio that all SbuiS Vietnamese 
forces were to stow lighting, and 
to slay where the# were. 

He' called on #hc. National 
Liberation Prdflt^also /to stop 
fighting and said Jhat the South 
Vietnamese arm# forces nad 
been ordered to contact National 
Liberation Fronts forces every- 
where in the countryside and to 
band over their arms to them. 

In a separate Broadcast, Briga- 
dier Nguyen Hun Hann, the 
adjutant to the^Cnmmandcr of 
the Joint Genera? Staff, ordered 
all units of the Stfuth Vietnamese 
to keep calm;. toJstay where they 
were and to ham? over their arms 
to the Viet Cofip forces. 

In an astcaiiSiine entry Com- 
munist troops drove into central 
Saigon at 12.30. just two-anda 
bairhours after the South Viet- 
namese Government 3naounted 
the surrender. 

Two truck loads of prey uni- 


formed troops wearing solar 
topee type helmets drove down 
Tu Do Street, the town's central 
thoroughfare. From the roof of 

my hotel 1 watched them cheered 

and waved at by Saigonese. The 
trucks were displaying the rla» 
of the National Liberation From 
—red and blue with a yellow 
star in the middle. 

Minutes after these two trucks 
appeared. T54 tanks rumbled 
across Tu Do Street. I went to 
speak to some Communist troops 
sitting io a truck outside the 
old Defence Ministry, heavily 
armed with grenades and AK47 
rifles. They smiled and waved 
to me. All of them were very 
young. 

The first tanks and armed per- 
sonnel earners entered ceniral 
Saigon just a Tier noon local lime. 
They came from ihi* nnrih along 
Cong Ly Si reel and apparently 
one shot was fired from a tank's 
cannon. 


the man who had taken over the of them camouflaged 
presidenev only three day? ago Sporadic ou:hur^ of are can 
in the ruins of former President be- heard out :i is no: known 
N’rruyen Van Tbieu's military whether ihe*o are Cn’.nmuntsl 
defeats. The Viet Cong flag was snldk-i* firing ’ast minute die- 
run up on the palace ilagpoie. hariu or vice -.irra. 

Policy of non-alignment 

TI1E NEW South Vietnam will dropped, writes K**iin Rafferty, 
follow a policy of peace and Hanoi ma> formally reunite 
non-alignment in Us relations Vietnam hy the end of the 
with foreign countries. Mr. year and even aim to complete 
Oinh Ba Thi. head of the Pro- the legal process in time fur 
visional Reiolutionary Govern- the thirtieth auniversary celo- 
tneut delegation in Pari-, said hrjtions or ITo Chi Minn -j 
yesterday. dedaratimi »f independence of 

But lie made it clear that September 2. 1W5. 
the long-cherished dream of _ 

re tin i lira i ion has uni been Full story f age « 


By 12.30 the small psrfc at the 
top of Tu Do Street in front of 
the presidential palate 
covered with truckloads of l roups 
and tankj. One rank smashed its 
way through the gate.; of while 
modern “Doe Lap" 1 indepen- 
dence I palace. 

Minutes later Ihe soldiers 
emerged with Duong Van Minh, 


A Vt ci Cong general drove 
■a: Hi Mr. Minn and the Prime 
Minister, both of whom were 
under arrest. Tt was no; immedi- 
al"l v known where the two men 
were taken. 

I am t> ping this despatch :n 
the Kuuier office, which is on 
one side of ihe park in front a: 
ihe sprawling presidential palace. 
Outside in front of the palace 
l here arc al least 20 tanks and 
armed personnel carriers, many 


lr. ihe oju-K beneath the trees, 
the Gdi’.isuassi trc»o&* are relax- 
ing and sitting on :op of their 
trucks, grtnair.g al the Viei- 
nuntffc who afv siattag at thorn 
onvti-mnutkrd almost, m dis- 
belief. Nobody expected ihcm to 
arrive thi- r,uick"y 
There :r.us*. £‘. be 2.000 

troops in the square with t' r, e 
tanks and truck* t*n their 
helmets are written the words 
" ' Onwards to 


Saigon:” The tanks are parked 1 
just at the top of Thong Nhm. 
Embassy Row. as it is known. I 
and ju?t 200 yards from the i 
American Embassy from where ' 
unul early this morn ins n frantic 1 

helicopter evacuation of 
Americans and many Vietnamese ; 

was taking place- 

Saigon slid rapidly towards 
anarchy early to-day as the 
President ordered Souto Viet- 
namese -to stop fighting and the 
Americans completed their 
chaotic helicopter evacuation. 

With the Communist forces 
still pressing on the South _ Viet- 
namese capital and despite a 
round-the-clock curfew, people 
sculled into the srreels and were 
seen racing around rhe city on 
llondas piled high with posses- 
sions. . „ 

Many were frantically making 
a last dash to relatives witn 
whom they could stay until toe 
North Vietnamese and Viet Cong 
over-ran Saigon. 

Others were going on looting 
raids. One hotel, once patronised 
' bv American oiTn:i:ils and par- 
ticularly burly CIA men, has 
l been completely stripped. 

■ Reuter adds: Despite a f® w 

■ flareups — there was heavy firing 
i outside the Reuter office near the 
i palace for some 15 minutes— the 


finale apparently cost few iivt?£ 

Earlier abuut 100 Vietnamese 
had huddled on the roof of the 
deserted U.S. Embassy as They 
waited for an other evacuation 
helicopter which never came. 

The las: doaea American?, 
after tossing tear =as grenades ;«t 
panic-stricken civilians "he him 
broken inio the building, haa 
been plucked io safety two hours 
before. 

I' PI adits: A Saigon policeman, 
identified by his uniform_as Ll 
C o!. Long, put a pistol to his head 
md committed suicide in tnc 
main square. 

S3igon radio announced tne 
citv was henceforth io oc exiled 
Ho Chi Minh City. 

Some aspects of the ijkeo* 
were confused. Musi civil ser- 
vants and government workers 
: fled with the Communist advan^\ 

. causing some elecLncal icuts ann 
f communications problems. 

! intemalional communication? 

were closed, opened, closer! again 
: and opened again over a sis-nour 
1 period. 

■ In general, newsmen " c,€ 

5 allowed to operate at will. 

a The South Vietnamese Am- 
i? bassaaor to Britain. Mr. Pham 
’ Dang Lam. denied that he bad 
» vequefted political asylum ro. 
? himself and his staff. 


Inquiry ordered into BP to accept Government 
EEC pamphlets leak North Sea participation 

-fir mT BY ADRIAN HAMILTON 


BY RICHARD EVANS. LOBBY CORRESPONDENT I BRITISH PETROLEUM has 

AN URGENT inquiry is to be involved in work on the J25m. ie^LesWM-efu teethe \ conpianrio 6 accept Government 

launched bj-lbe Government to copies of ^cb document bLin, two ^ "acumen t of the demands for a 51 per cent State 

discover bw three referendum produced at a cost of L2m ^ sovere gruj argume participation in its North Sea 

documents^ wore leaked to a The documents will form the anti-Marketecr.. I fields. Urgent negotiations to 

• . i _ _ , is., hacic nF the referendum cam- The leaflet ui favour or con • cAitUmMit are 


ably most important to the 
Government. 


national r 
The t 
popular^ 
ment Wbi 
prepar^ij 
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Mr. Ite 


iwere leaked to a The documents t will form tb® anL.-Marketeers. j adds. Urgent negotiations to 

wspaper. basis of the referendum cam- The leaflet! " -° r , i sort 0 ut a detailed settlement are 

ee document a paign. l TlZ t 'Si?- " ^?ses Uiai iikolv to start in the near future, 

sion of the Govern- The simplified version of the you sboirid vote jes. *«» s ^ , hc , ame Un , e< rue Depart- 

Paper and leaflets While Paper is introduced by f’J. S^Jtnvc one but is based ment of Energy ba, r.lsn stepped 

,y the " umbrella ” Mr. Wilson who stales that the j«* ™ “advantages for ,n with a £3.?.3m. .loan guarantee 

is of the pro- and renegotiated terms obtained by JJ. jn and Britain s friends, of in back Tricentroi s share of the 


R ue. rnu-nr m*;. inenu.u-. I- ■ ;■ men i Stresses, the Conimumrj i t»r«r. agreement -uu ..a= ~ 

licalion was rushed favour >• ur.itif t.« *he . on t£ |.j Rg dc-cKion*. 'si mi lor urunv.se from Associate l 

ematurcly last night Community. which afT-cted Bviuiin vitally — but j Newspapers for its pari °* tns 

vas discovered that “We confidently believe that , voul(1 have no say in them Argyll Field. 

iKd reached a national these belter terms can give \y v would be dinging to the Th c mores, which could form 

ap®. Britain a new deal in Europe,' shadow of British sovereignty R . cruc j 3 ! stage in the Govern- 

>f>rnld Wilson was con- bg declares. while its substance flies out or mtnl -c poiicv io gam control ol 

Lelephone in Jamaica “A deal that will help us. help the window." North Sea outp«i! fbrough 

6 ,1 ® T n the CommonweaJth. and help our T he leaflet prepared by the ( volcnrjiry ne.oiiaTion were 

realth Premier. . con- pai - tne rs in Europe, That is why National Referendum Campaign j revea.ed m ln e C onm ons y ester 
“nlhiiMtinn * d we are asking you to vote in 5n favour of withdrawal high-, day when Mr. Enc 
; ^as" einbarrasing the favour^ remain, a E in the Cent- ILgM. the of ,t‘ghe r ^ | ^ ^ pe^jj, 

tut, premature publica- 111 ^ " W h 1 1 e Paper sets out in the prospect of a drift ol 1 and SuViuavme Pipelines Bill to 

TnLX mTS ^c W «Sd“?Ke IS!"®™™!? ^ C 5.e r U' jgr£ P ™i& Bn . . 

L She iii-Ma™ « S „n'lt‘ e it,e l ° lb"l| S t> ln that I te A In ome^ Jo™ 

S'HS^Sei 

Edward Short. Lord Jamaican Amo ass a a or io xoeL . weanenea. „ lve to the company, it is BP s 

andMinisterln charge in favour of Britain s continued Detaiis of documents and other | g r ,; td acceptance ol the principti 
»»fpr»»ndum. aowars to membership. . Referendum news. Page IK ■ nf participation which is prob 

"/"chance of success .as B SS e l ? 25 Hayward halts an ti-Markc leers" 

n 60 printing companies «■» of soverei 0 nr>. unaer in Rack Page 

ut the U.K. have been heading Will Parliament lose 

aries to take hard hne and 
ipose Leyland rescue plan 

fl UF RAWSTORNE 

UOR shift of policy, the concern^ W 20fkpa S e' JlIcuc^n'for^Bntisb 

:r^ec:^fo-opp^e b T^. policy l6 ssstfS 

mnt’s o «.4bn rescue faSour limtied^holdins important post of bommAW 

n for Britiafe operations by the Government chairman of the reconstituted 

Margaret .Thatcher wtii ^ ena bi e such companies to be Board. . nvassed in 

-Is affiS 


ILic w “ . ■ -.r 

fian 60 printing companies issue of 
iout the U.K. bavc been heading 


1 Will “Parliament lose 


Its acquiescence in the issue, , 
given to Mr. Varley by Sir Enc ; 
Drake, BP chairman, io a recent 
conversation, marks the first 
such move by a major oil com- 
pany. and one almost certain to 
be used by the Government as 
opening the way to negotiations 
with the more reluctant inter- 
national oil companies. 

Bargaining could still take 
some time in view Oi tne 
ambiguity nf the Governments 
0 ff»r of a “no financial loss 
result for the company if it 
acceded lo Government control. 

As welt as attempting to pin 
down this offer in hard financial 
terms. BP is also likely to ask 
for some kind or guarantees over 
the way in which the Government 
will exercise its controlling 
share, particularly as the com- 
panv will be anxious to show 
the ‘rest of the Industry that it 
is not “selling the pass" on 
participation. 

While the mere fact of BP's 
acceptance of control will not 
bv itself sway the tougher oppo- 
nents of U.K. policy, like Exxon, 
i the hope clearly is that a detailed 
i settlement will provide both a 
> model for other talks and a 
■ means of reassuring companies 


and banks of the Government’s 
good faith on the issue. 

The other accessions to partici- 
pation. such as those by Burmab, 
Deminex. Berry Wiggins, Tri- 
cemrol and Associated News- 
papers, meanwhile, have all been 
gained under duress of one kind 
or another, either because of 
problems over raising North S».a 
funds, as in the case of Burmab 
and Tricentroi, or because of 
the need to gain Government 
permission for acreage deals, a* 
in the case of Dennaex and Bcrr:- 
Wiggins. 

la this context, the Depart- 
ment of Energy's intervention 
into Tricentrol's financing pror»- 
lems — albeit partly caused by 
Government policy itself— is sig- 
nificant in showing the degree 
of Government determination to 
see that development pro- 
grammes continue as rapidly as 
possible. 

The move fallows the diffi- 
culties which both Tricentroi and • 
Untied Cansn got into last 
autumn as small companies with- • 
! out the general corporate assets • 

; necessary to raise the funds <or 
■ Thistle on their own credit 
• Having already given at that 
I Continued on Back Page 
[ Oil debate in Parliament 
- Page 16 


|ories to take hard line and 
bppose Leyland rescue plan 

&y PHILIP RAWSTORNE 

Fa major shift of policy, the ririuaTnationaJ^ation aoSpage^elcue^lan for British 

pservativc shadow cabinet entaile^e virtu Leyland, yesterday ruled himself 

I night decided -to oppose the ■ of compame^ oul of the running for the ali- 

gnment's £1.4bn. rescue lik l e n ^ e . a 0 d faSour limtied holdlng important post of non-executive 
Ration for British ^ the Goveroraeot chairman of the reconstituted 
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of. the towns 9flp stable laa “ e nEe -£f joint management 
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President Sadat, _.Pag e>*. . . „ n rtiiinilCC I 

Archblsliop 'of ' Caoterbory,- Dr. COMPSIIIES I 

Donald. Coggao, .has . # GEST ETNER Holdings plag 

Canada iw:?.;32-day ^ * raise -.flfc&n. with- a tie* 

Giant Wker^ Lepton. issue -of loan stock «»nverti» 
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sale for a ^^^^saJerooh^ contxibatiMJ' from ICL C.ri^ 
— a tureen and stand- 
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the British Leyland issue wiii for between the uovern- « ^ 

.pelted out byjy Michael manageoieni unions on ^.^uld mean^anging 1 hats 

Heseltine tbe i part> a i ^ the scaling down of BLs opc ^ oyra perffjrnia n C e 
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wturn to the sort of m Lpvland ^ the company under- ptv ^f rade a nd industry sub- 
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Where ignorance 
is not bliss 


RACING 


BY DOMINIC WIGAN 


Piggott poised 


BY C. GORDON TETHER 

' IT IS a matter for no little 
?alisfaction that the United 
' Nations* organisation’s work in 
the n natural resources" field is 
putting an increasing emphasis 
. on probing the availability and 
supply of the more essential 
items on a global basis. For 
. though the truth about the pros- 
pective relationship between the 
world's production capacity and 
the demands likely to be made 
upon it by a rapidly expanding 
. population may prove to have 
some decidedly frightening 
“ Doomsday ’* connotations, the 
sooner we know about them the 
better. 

It may well be that our only 
hope of avoiding the nltimate 
in global disasters lies in carry’ 
in? out a far-reaching restructur- 
ing of the planet's economic 
system during the next few 
years. 

At the moment, there are two 
conflicting views about the 
world’s ability to make its ■ 
available natural resources go 
round as the century moves 
towards its close. One is ex- 
tremely gloomy, its theme being ■ 
that we just don’t" have sufficient 
potential under any of the more ! 
crucial headings to be able to ■ 
prevent major shortfalls oF 1 
supply against demand develop- 1 

: 

Going too far j 

The. other main school of ! 
thought maintains Ibat, since we 
will have the help of our highly 
sophisticated modern technology, 
it should be possible to count 
on the normal interplay of supply 
and demand to ensure that the 
prohlera is kept under control, 
taking one year with another, in 
the way that it always has been 
in the past 

It is, unhappily, going too far 
to say that the interaction of 
supply and demand bas been a 
success story in the meaningful 
sense of the term — that a good 
third of the world's people is 
poverty-stricken or nearly so 
testifies vividly enough to that 
And there is the further point 
that the great strides that have 
been made in reducing infant 
mortality and prolonging life 
have thrown down a challenge 
to the world's survival capabili- 
ties of a far more weighty order 
than has ever been encountered 
before. 

Thus, just to maintain existing 
living standards. It will be neces- 
sary to double the world's output 
of food and other goods within 1 
the next 30 years or so, the J 
number of people to be catered \ 
for being due to show an 
increase of that order during this < 
period. Bringing the living stan- j 
dards of the poor countries up to \ 
an adequate level and meeting \ 
the growth aspirations of the l 


affluent world as well would 
obviously call for a much bigger 
achievement than that 
There must be the gravest 
doubt we can get -anywhere 
nearing such a target. And 
since this is a matter wherein 
It is clearly essential to err on 
the safe side, the case for finding 
out ail we can about the main 
elements that will be needed to 
make up the necessary mix is 
unanswerable. The starting 
point for the exercise must 
clearly be a comprehensive ln- 
depth examination of the avail- 
able resources. For when this 
information is available, it will 
be both possible to gauge the 
extent of the problem confront- 
mg the world and to start taking 
action to fortify the weaker com- 
ponents while there is yet time. 


A big help 


The importance the UN’s Com- 
mittee on Natural Resources 
is placing on extending our 
knowledge of the basic situa- 
tion is, therefore, welcome. And 
.It is to be hoped that, in due 
course, an attempt will be made 
to draw up a realistic picture of 
just what future is in store for 
the world if It continues to 
organise its economic life m the 
way it is doing at present As 
1 said earlier, there may well be 
some shocks in store. But this 
is a field wherein ignorance is 
not likely to be bliss for very 
long. 

An authoritative clarification 
of the “ resources prospect " of 
the kind the UN should be able 
to provide would also be a big 
help in enabling the world to 
make the most appropriate 
decisions in relation to a number 
of alternative courses of action 
that are now open to it. There 
is. for example, the big question 
of whether it Is right to attach 
as much importance as many 
countries are now doing to the 
development of nuclear power as 
a means of reducing dependence 
on ' the traditional forms of 
energy. 

An article in a recent Issue of 
tbe UN’s news-sheet “ Develop- 
ment" tried to demonstrate that 
tbe barrier to raising living stan- 
dards throughout the world to 
reasonable levels presented by 
tbe shortage of energy could onlv 
he overcome by pressing forward 
much faster with the production 
of nuclear energy. This view is 
challenged in tbe current issue 
on grounds that the side-effects 
of nuclear expansion are apt to 
be so serious for mankind that 
it is a road the world would he 
well advised not to traveL 

If we had a much clearer idea 
of just how far alternative sup- 
plies of energy would go. it 
would he much easier to say 
where the balance of advantage 
lies. i 


LESTER PIGGOTT. who with 20 
English Classic victories to his 
name is only one behind the 
Legendary Fred Archer’s record 
total of 21. will get a tremendous 
reception if he can equal that 
haul at Newmarket to-day by 
landing the 1,000 Guineas on 
Rose Bowl. 

Mrs. Charles Engelhard’s bay 
filly by that outstanding miler 
and sire Habitat out of Rose- 
liere, who won both the French 
Oaks and * Prix Venaeille, is 
sure to be a heavily-backed 
favourite on the strength of her 
Lad broke Nell Gwyn Stakes 
success at the last meeting here. 

If Rose Bowl does fail to give 
Piggott Ms first English Classic 
success since he snatched the 
1972 St. Leger on Boucher, I 
believe that either Delmora or 
Carnauba will be the cause. 

The first named, the mount of 
the former champion French 
jockey Freddie Head, bad Rose 
Bowl a length behind her when 
finishing runner-up to Cry of 
Truth in last season’s William 
[Hill Cheveley Park Stakes, and 
although she could only finish 
third in her preparatory race for 
to-day’s target Delmora is 
strongly fancied to become tbe 


.first French-trained 1,000 Guineas 
winner since Hula Dancer won 
for Etienne Pollet in 1963. 

Carnauba, owned by American 
Nelson Bunker Hunt, trained by 
Mr. Hunt’s long-standing Italian 

NEWMARKET 

2.00— African Winner*** 
2.30— BnrweU* 

. 3.00— Major Crisis 
3.35— Rose Bowl** 

Carnauba (e,w.) 

.4.10— Quietness 
4.40 — Golden Charles 
5LX0— 1 Tour de Force 
HEREFORD 
6 JO — Mama Roux 

7.00— Fitz 

8.00 — Go Baby Go 

friend Luigi Turner, and ridden 
by the French jockey George 
Doteuze, gained triainy admirers 
when comfortably landing New- 
bury’s Fred Darling Stakes a 
fortnight ago. 

That was a fine performance 
by Pamanbo who, judged by her 
quote of 10 to 1 for to-day’s 
race. Is still not held in particu- 
lady high regard by many anti- 
post backers. She appeals as a 
sound each way proposition. 


Pickets:! 
handicap 
for 1,000 1 
Guineas J 

By Michael Thompson-Nod 


SALEROOM BY ANTONY THORNCROFT 


Record silver price 


A SILVER soup tureen and stand, 
given by Catherine the Great to 
her lover Count Gregory Orloff 
in 1770, was sold for £103.333 at 
a Christie’s sale held in Geneva 
on Tuesday night. This is a 
world record for a single item of 
silver, and was tbe top price in 
a silver sale which also estab- 
lished a new collective record 
of £493.166. 

The tureen was made in Paris 
by Jacques Roettlers, and was 
originally destined for Catherine 
herself. But she became besotted 
with Orloff. and over time gave 
him the 3,000 piece silver 
service, which has become known 
as the Orloff Service. The tureen 
fetched twice its estimate, and 
was bought by a private Geneva 
collector. A similar tureen from 
the service made £36.000 when 
sold by Christie's at Geneva in 
1971. A matching pair of candle- 
sticks went for £23,333 on Tues- 
day. also over double the 
estimate. 

The week of sales at Geneva Is 
Christie’s most important over- 
seas venture during the year and 
has gone extremely well so far, 
with prices in all the sales above 
expectation. The silver sale was 
icularty buoyant, and among 
other high prices were the 


£50,000 paid by a French collec- 
tor for a Louis XIV silver gilt 
toilet mirror, which was given, 
by the future James 11 to Anne 
Hyde on their marriage in 1660. 
Again this was more than twice 
the estimate. However, a silver 
gilt standing cup and cover, 
made in Munster in the second 
half of tbe 16th century, sold 
for £20,000. . below forecast. 

The watch sale at Geneva on 
Tuesday totalled a handsome 
£95,365. with a gold anH stone-set 
quarter-repeating verge watch 
and chatelaine of 1740 making 
the top price of £7,000. Yester- 
day most attention was centred 
on a porcelain sale which 
realised £185.555. A very hand- 
some gold-mounted rectangular 
box of the mid-18th century was 
bought by a private American 
collector for £15.833. over hree 
times the estimate. It was one 
of a pair; the other had :old 
for £7.000 at Sotheby’s in Decem- 
ber 1970. 

The prices at Geneva rather 
overshadowed tbe fascinating 
sale of the Nostell Priory collec- 
tion of Greek and Etruscan 
vases, also at Christie’s, in 
London. This was regarded as 
the second-best collection in 
private hands and all the 60 lots 
were sold, for a total of £63.047. 


THE popping of ebampagnecorks 
is likely to be drowned by the 
clamour of pieket lines ^New- 
market to-day where the l.000 
Guineas, the first of-’, the 
season’s horse racing classics, 
will be ran in the teeth-of an 
official* strike by stable'-lads 
which started yesterday/’ 

So far, the strike seems to fznplve 
250 of the town’s SOO iads. 
With the backing of - their 
union, the Transport . and 
General Workers, they ,'^re 
holding out for a £4.47 rise in 
basic weekly pay, to £33; 3L 
The local trainers’ .federation 
has offered £3. '.j 

To-day’s racing is likely to he a 
glum affair. Ail racecourse 
entrances will be picketed and 
because of support from mem- 
bers of the Association' of 
Cinematograph, Televisio n and 
Allied Technicians, TTps 
coverage is likely to be blacked 
out. 

There may also be no public 
address system, camera patrol, 
timing or photo-finish facilities, 
although Newmarket’s derfc- 
of-the-conrse, CapL Nick Lees, 
said last night he might use a 
pocket Polaroid camera If the 
worst came to the worst “ It 
can develop a print in 15 
seconds,* 1 he said. V 

“There is no question of abaip 
donlng the fixture. We will 
run It as bes> we can. All we 
need is a starter, a judge, and 
| three horses past the finishing 
I post” 

One of the horses which will 
1 have to cross the picket lines 
this morning -belongs to the 
Queen — Joking Apart, a run- 
ner in the 1,006 Guineas. 
Joking Apart is trained tn 
Berkshire. 

Bv last night, all 40 Newmarket 
stables were being picketed. 
Mr. Sam Horncastle, tbe 
union’s area organiser, said the 
pickets would not stop forage 
deliveries, nor do anything 
else to affect the well-being of - 
Newmarket's 1.600 race horses. 1 
Trainers are using volunteer, 
help — In some eases from 
owners — plus the 550 stable 
lads not on strike, to feed, 
water and exercise As horses, 
whose total value approaches 
£12m. 

Union charges of intimidation at 
the Manor Palace Yard stables 
of Mr. Bruce Hobbs were 
firmly denied by the trainer. 
After a mass meeting of lads, 
Mr. Horncastle said: “What 
we want Is meaningful nego- 
- tiatlons with the Newmarket 
trainers. Even now we are pre- 
pared to call off our action at 
this stage if they will nego- 
tiate further or go to arbll ra- 
tion. The ball is now firmly 
in their court-" 



t Indicates programme In 
black and white. 

BBC 1 

9.41 a.m. For Schools. Colleges. 
12.23 p.m. The CO, 70. 80 Show. 
1Z.S5 News. 1.00 Pebble Mill. 

1.45 Chlgley. 235 For Schools, 
Colleges- t3-58 Regional News 
i except London). 4.00 Play 
School. 4.25 Pixie and Dixie. 
4.35 Jackanory. 4.50 Blue Peter. 
5.15 Sam and the River. 5.40 
Magic Roundabout 

5.45 News. 

*6.00 Nationwide. 


6.55 To-morrow’s World. 

7-20 Top of tbe Pops. 

8.00 The Liver Birds. 

830 Are You Being Served? 

9.00 News. 

9-25 Play for To-day. 

10.40 Midweek. 
fll.28 Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p-m. Nant-y- 
Pant. 8.00-6.55 Wales To-day. 6J5- 
7.20 Heddiw. 8.00-830 The Uver 
Birds. 830-9.00 Blodeugerdd. 
tll-28 News. 

Scotland — (.00458 pan. Report- 


F.T. CROSSWORD PUZZLE No. 2,766 



ACROSS 

1 Part of legal profession ought 
to point to lady (8) 

5 Bill on line reaches agree- 

ment 16) 

10 Wilting to join party at 
beginning (5) 

11 A doctor leads the French 
team In the Lake District (9) 

12 Put out by record doctor 
returns in good condition (9) 

13 Risks providing sight for sore 
eyes 15) 

14 Leave for short holiday 

before tea break (6) 

15 Study circle navy has on deck 
again (7) 

18 Green it may be as a whole 
17) 

20 Stays to take care of right 
party (8) 

22 Make schoolboy prematurely 
old |5) 

24 Building material responsible 
for character of West coun- 

, try town (9) 

25 A' clock-golfcr strikes regu- 
larly (2. 3. 4) 

28 Confused by a divine the 
Spanish backed 15) 

2? Master of the Rolls surrounds 
aesthetic victim <B) 

28 Confectionery In Spring we 

hear is of good stock (4-4) 
DOWN 

1 Byways to. holiday watering 
place (6) 

2 is Brown in interval oppos- 
ing? (9) 


3 Big race crowd at London pic- 
ture show (8,7) 

4 Pinch part of harness (7) 

G Wiles shown by football team 
gening shot of New Year 
charity event (7, 4, 4) 

7 Beastly cloak for Cockney 
made from chemical (5) • 

8 Sauce needed for coming into 
line (8) 

9 Nobody using his teeth by the 
way (6) 

16 Military formation for Frank 
to direct. (4, 5) • 

17 Message contemptible person 
sends for grub (4-4) 

19 Strip for development by the I 
way (6) 

20 Set to go to bed on lake (7) 

21 Act as director and do a 
capital job*(6) . 

23 Parent who .will 21 (5) 
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log Scotland. 8.394.00 Are You 
Being Served? fU-28 Scottish 
News Summary. 

Northern Ireland — 2.35-2-55 p.m. 
Ulster in Focus. 3.58-4 J)0 Northern 
Ireland News. . 6.00-6 .55 Scene 
Around Six. t8.00-8.30 Call It a 
Day? tll-28 Northern Ireland 
News Headlines. 

England — 6.096.55 p.m. tLook 
North (from Leeds, Manchester, 
Newcastle); tMIdlands To-day 
(from Birmingham): tLook East 
(from Norwich); Points West 
(from Bristol); f South To-day 
(from Southampton); tSpotlighr 
South-West (from Plymouth). 

BBC 2 

ttf-40 a.m. Open University. 

11.00 Play School. 

t5J5 pan. Open University. 

8.40 Homes from Home. 
t7.05 Open University. 

7.30 Newsday. 

7-55 A Legacy. 

8.4S Collector's Pieces. 

9-00 Show of the Week: Twiggs 
starring Twiegy. 

9.30 Poems and Pints. 

9.50 Man Alive. 

10.50 News Extra. 

11.20 Closedown: Gary Watson 
reads ** Seferis " by Lawrence 
DnrrelL 

LONDON 

9 a-m. Schools Programmes. 
10.35 The 21st Century. 11J» 
Schools Programmes. 12.86 Rain- 
bow. 12.15 p.m. Flower Stories. 
12 JO Making Things Fit. LOO 
First Report: News, plus FT 
index. 1.20 Lunch-time To-day. 
1-30 Crown Court. 2JHJ Good 
Afternoon. 220 General Hospital 

2.50 Mid-week Racing from New- 
market. 7425 Comedy Classics: 
Bud Abbott Lou Costello in 
“ Ride 'Em Cowboy ! " 

5.50 News from 1TN. 

6.00 To-day. 

&35 Crossroads. 

7.00 Born Free. 

8.00 Love Thy Neighbour. 

RADIO -1 *47m 

CS1 Stereophonic broadcast 
600 ug. AS Radio 2. 7X0 Noel 

Edmonds. 9X0 Dave tee Travis. 12J» 
Johnnie Waft ex. Including this week's 
new Top SB discs and 12XQ pro. New* 
oeaL 2X2 David Hamilton: fs> also on 
“0 NOwsheaL MS John Peel 
wta Top Gear. 7X0 As Radio 2 notfl 
I2J5 aro. closedown. 

RADIO 2 LSOOtu and VHF 

U0 aro. News Summary. 6X2 Simon 
Bales with The -Early Show. U5 Pause 
rar Though i <Sl. 7XT Terry Wages fSi. 

Racing Bulk-tin sad US P»nse lor 
Thought 9XUU0 Tony Brandon’s Open 
including MX0 Waggoners' 
Walk, mo Jimmy You ns (S). 1X8 p t- 
Cricket Scoreboard. L55 Goad t-Unming 
< VHF >. 2X2 DavM HaariliM <S) m 
R kdlo 1. bin including on i I Eoma only 
•also SWin Scotland l 2 . 0 , 145 gad US 
Sports Desk and. tram Newmarket, at 
M5. UKH Guineas Slakes SX2 
waggoners’ Walk SI7 Sam Costa is>. 
including 545 Sports. Desk. 6J5 Spam 
Desk. 742 The 78 Show. 7 JO Cricket 
Scoreboard. !J5 The Onanist Entertains 
»S>. 6X2 Font 75 131. Ut FoJfcweave 

(SI. M2 Those were the Days in 
Radio 2 Ballroom rs). 19J& Sports Desk. 
U45 Don Dmurtdg* wtih Unsle Through 
Midnight <si. tndwana X2at Now*. 
1231 »■"» Nows S ummary . 

RADIO 3 484m, Stereo ft VHF 

T4P Am. News. 7JS Overran IS). 
840 News. U5 Morning Concert. <S). 
LE John Clare gad Birdsong fpoetm. 
MO News. V.US This Week's Composer; 
Prakogev tS). 46 Scottish University 
anew? fSi. XX Piano RedtaJ fS>. 
1215 p-ol Cardiff Midday Prom. Pan l: 
Moran <S>. U» News. LQ5 Cardiff Mid- 
day Prom, Pan 2: Dvorak <S). UO 
Roundelay; Omni miscellany csi_ 245 


8.30 This Week. 

9.00 Special Branch. 

10.00 News. 

10-30 A Place in Europe. 

11.00 The State of the Welfare 
State: The National Health 
Service. 

• 12.00 What the Papers Say. 

12.15 a-txi. For Better . . . For 

Worse. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

L25 P.». Anglia News 240 Women 
Only. 435 "Tie Romper Room. 4J5 
Around the World La K« Days SJO 4» 
MO About AngUa. 6J0 Arena. 7X0 
Bygones. 138 The Protectors. U.0G the 
Whlteoaks of Jains. UL55 The Living 
WtmL, 

A TV MIDLANDS 

L2D P-m. LoncbUtne Ncwsdesk. 435 
Voyage to the Bottom Of Ihe Sea. 530 
Rock Oo With «. 5X0 A TV Today. 7.D0 
Six Million Dollar Man. 18 JO Gardening 
Today. UXO Checkmate. UJi The 
Twilight Zone. 12.00 Ian Knox. 

BORDER 

t!2S P-m. Border News 2.00 Women 
Only. 4.25 Sldppy SJD Jam nr Library 
5.05 Cartoon Time. 530 Rock On With 45. 
6X0 Bonier News and Look a round. 7X0 
Movin' On. H UB Gardening Today. 11.00 
Maude. tUJB Border News Summary. 

CHANNEL 

UO pjil Channel Lunchtime News 
and What's On Where 435 Cowboy m 
A/nea. 530 Maude. 6X0 Channel Nevr* 
6Jfl SHppy. 7X0 The Sis Million Dollar 
Man. 19-58 Jason King. 11.0a Tf , e 
Collaborators. 11X5 News and Weather 
in French. 

GRAMPIAN 

, i- 28 *;*- Grampian News Headlines 
2X0 Women Only djs Tarzan. sjo 
wl,b **■ 6 - B0 Grampian New* 
•JO Love American Style. 7.00 Marcus 
MD . 10J5 Card entire T& a “ 
UXO Matter of Concern 11 30 Evening 
Prayers. 

GRANADA 

130 P.m. This Is Your Right. 435 

* nn*r?' - Dodo - SJ0 Crossroads. 

« **twrt* 6J5 Rock on with 

uK. a 4 m ^ ,enl ULX Reports 

ISm“ Mob^ 8 ’ “* PaPCre **■ ^ 
^ . HTV 

P-m. Report West BeadUoes. US 


Report Wales Headlines. 200 Women 
Only. 4.25 The Woody Woodpecker Show. 
4^ Adventures In Rainbow Country 
5.20 Heipi 5.25 Crossroads 6.0Z Report 
West. 4.15 Report Wales. 6.30 The Br-ai 
in the West. IflJO Cricket in the Middle 
11.00 Journey to the Unknown. 

HTV Cymru /Wales— As HTV General 
Service except: 1-20-1.25 p.m. Pcnawdau 
Newyddlon y Dydd. 435 Min Mnur. 
4J5 Mul Mut. taM-20 Shang a Lang 
6.01-4-15 Y Dydd. 6Jh-7.0B Sports Arena 
11-00 Tlw Arab Experience. 

HTV West— As HTV Genera) Service 
except; 130- L3o p.m. Repon West HejJ. 
lines. 63S6J0 Sport West 

„ SCOTTISH 

Ko * d ,nd Weather Repon 
2.08 Housecall 4.25 Around tbe World 
m Eighty Days. 4X5 Anhur of the 
Britons. 5 3D Professor KirreL 535 
Crossroads. 6.D0 Scotland To-day. 6J0 
f. Troop. 7X0 Tbe SI* Million Dollar 
Man. .10.30 Late Call Ul .35 New Faces 

SOUTHERN 

Southern N«>vs 2x0 Women 
only. 435 Around the World tn Eighty 
Bays. 4-50 The Beachcombers 530 
Dodo. 535 Crossroads 6X0 Day by Day 
6.35 Snrvtval. 7.00 Tbe Sis Million 
Dollar Man. LOO Shut that Door. 716.30 
•nw hate Thnrvlajr Klim- " Inadml'MM- 
Et-idence. starring Nicoi Williamson. 
1230 a.m. Southern News Extra. 

T^'NE tees 

®- m - Stanlng Point. U5 p.m. 

*** Jobs An Women Only 

435 Tarran. 530 Rock on with 45 6.06 

Today pi Six. 7.00 The SB Million 
Collar Man. 10J0 Maude. 11X0 Double 
-. Ule Ncwrs a WD 

Wisdom of the Fields 

ULSTER 

L 28 P-m- Ulster News Headlines. 433 
ulster News Headlines. 435 The Hotmd 
cam. 4X0 The Flaxton Boys. 530 " 43 " 
6X0 UTV Ruports. iXO Six Mtlhao Dollar 
Man. 1160 What's It AJ) About. 

WESTWARD 

1215 p.m. Gas Hancybun's Btrtttdars 
130 Westward News Headlines. 435 
Cowboy in Africa 535 Maude "6.00 
Westward Diary. 7X0 The Six MlDlon 
Dollar Man. UL30 Westwarn Report 
10J5 Westward Late News UXO The 
Collaborators. 11-53 Faith tor Ufa. 

YORKSHIRE 

UO p-m— Calendar News. 435 Tarzan. 
530 Rock on with 45 6X0 Calendar 

7X0 Tbe SB Million Dollar Man. IB 34 
Calendar People. 11X6 Barm by Jones. 


concert, pan 1 
!**• Intetval Heading. Tlnpett 
and Messiaen, Pan 2. 4X0 Music Making 
from B-slfaa is». 52S Plod Piper tSi. 
if* Homeward Bound. X6X5 News. 
I6J0 . Homeward Bound, »J8 Stnrty 
"J 7JB Szeryng pUys Ihf Brahmi 
Vlrtln concerto fSV B_l5 Bach: Organ 
harpsichord recltaJ tSL 0X0 Le Cor- 
bwlcr; Meeting with a Memory italki. 
630 Bach, pan I iSl. 9JS Thr Poetry of 
Dryden 16J0 Hugo Wolf: Song recital 
(S). 1135 News 

Radio 5 VHP oniy*-63D-7X0 a.m. ud 
5,45-730 P-m. Open University. 

RADIO 4 

434m, 330m. 285m and VHF 

630 *,«. Newt. 632 Farming Today 
6X0 Prayer tar the day. 6X5 Today In- 
eluding 6X0 and 7 JO VHF Regional News 
0X5 Weather, programme news 7.00 
News and more of Today including 737 
Sportsdesk and 7X5 Today's Papers 7-45- 
TJB Thought (or the day. TJ3 Weather 
and programme news. 6X0 News and 
more of Today Including 937 Sportsdesk 
and 6X5 Today's Papers t JS Yesterday 
In Parliament 5X0 News tt.tt These 
Yon Hava Loved. 00X0 News. 00.65 
Prom our own correspondent 10.30 Daily 
Service. Xttxs Morning Story from Scot- 
land. tUXO News Hi OS U You Think 
Yoo’ve Got Problems . . . J tllXQ 
Johnny Morris recalls nnusnol occapa- 
bona. 12X6 News. 12X2 pan. Yon and 
Ynorg. 1237 My Haste: (5). ra m 
Weather, programme news (VHF) iex- 
cep* London and SE> Regional News. 
1X0 The world at One. 1X0 The Archers. 
US Woman's Hour C from 2061 Indnd- 
tng 2X03X2 News. X2J& Listen with 
»«>»■ *»*«•■. 3X5 Afterooon 

Theatre (S>. 3XB Jack de Manlo Pre- 
cisely ( 4X0-4 X5 Nqwsi. 4JS Slury Time 
5X0 PM Reports. 2SXO Pa social HeporL 
VHP Regional News. 5X5 Weciher. pro* 
gremiM news. 6X0 New*. 635 Dad s 


Aroty *.45 The Archers 7X0 News Desk 
7J8 Any Answerer 6X0 The Scandalous 
Death of Adolf RJMer. g.45 AnaBsi.^ 
Local govammem. 9X0 Kaleidoscope 9X9 
Weather 10X6 The World Tonight U.45 
A Book at Bedtime. 1L00 The Financial 
World Tonight: Radio *1 Intcroaftonal 
Business Repon: Marker Trends. UJ5 
Today in Parliament UXO News. 

For Schools {VHF ontvJ— 9X5 a_m- to 
12.10 and 2X6 to 3-DO p.m. 

BBC Radio London 

206m andS4JIVHF 
6.00 a.m. " A.M News, interviews. 
9X1 Dovnuowti UX3 Hi Town. 12.W pro. 
CafMn— L 12.45 London News Desk i q 
Call-In— 2. 2X3 206 Showcase 1X3 Young 
In Mind. 4X3 Sound Out 4X2 Home Run 
Including London News Desk ai 5 06. 6 06 
7X6 In Towd 8.00 Gening Doing. 6.38 
In Concert. 10.03 Robbie Vincent's Late 
Night Loudon. 12X0 As Radio 2 until 
closedown. 

London Broadcasting . 

261m nmi 97.3 VHF 
6X0 aro. AJI 1 " News. Uilerviews. 
traffic and travel news, plus sport, with 
Douglas Cameron and Clive Rosiln. 16X0 
Open Line with Georve Calc. 12X0 News- 
day. M0 P.m. Newswatch. 6X0 News- 
break 7X0 Masse in Stereo. 9XB4JK pro. 
Love in London, msented by Adrian 
Love. 

Capital Radio 

194m and 95J VHF 

6J0 n-m. Kenny Everett MUj jj ttoura 
ol Mnslc and Madness 9X0 Utcbarr 
Asoei with Music. Features, Advice and 
SwoustWD. 12XB Cash 00 Delivery wnh 
Dpve Cash and Music 3X6 p.m. Roper 
Se« wtth Musk.. 7X0 London Today 
7X0 Open Une 9.Q0 Njeky Hows Rock 
Show 11.00 Tony Myatt's late tright on 
CapltoL 2X6 Night Flight. . 
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ANDREW PORTER 


a realisation of Puccini's opera he mounted for her.) Direct- The impersonation was rather 


Karajan, Crumb & Ousset 

by DOMINIC GILL 

..... ssff- 



(Dorothy characterisation." the detailed inflexions of words 

>a)16 and This j \Janon Lcscaut is the and phrases hart something in 
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to oldest Staging in the Metro- common with Callas.lt was a recital: Cecile Ousset the SyearssmcclUatatsasirous - - m£)Uj perpelM ) qr 
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BSSJ - c^Sed 1 than “X Sne fashion, and audience’s laughter was a little passages, the prelude and the The City Opera’s Turcmdot was Sch0Q i t chiefly for ^^° n5> J“ V n s ° „ P ! r „ c /Srritlon the™?" presence. The effects are never 

5*2* SSjSSjL' ^calcwea tt then audience, uncertain at first, but as it grew intermezzo, but otherwise with a „ KW production, in gaudy. V|1S pieion, su? f llU ^ mph l dCSe 1 — its sounds overcrowded, never obscure, the 

* or confident Miss Price responded unobtrusive vivacity. glittering but rather pretty rcsiduil! prejudice. «■**“» f Sm mm indeed is strikingly 

ItsStid ‘SSflbW* a "suit, to it, and romped through the The Metropolitan and the City scenery, by Bern Mnntr«on - unapproachable. drj or like o-ether a per- Wcbernesque. spare, debcate. 
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frJSpW 7 t never a pro- opera comique.) fiffiaie fin which Katia made Impracticable. A Turandot ha. Four discs that is not eminently Webern’s famous dictum that 
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Thpnrrp where the Citv opera it. doing an opera uiai lui- orcnesrai — »ui 
IS Cthat ' house is ' Covent- already does, m the same Wlth far nearer depth and nch- 

Srden-sK. but much harder to language as the Met. ness of ™“g2? 

project in toi. Miss Niska s loud The “ a I l-siar " Turandot of lhe mstnimental. swe P 
singing sounded more substantial J,; on for a single transfiguration o. so^nd. 

and impressive than it had in ni=hl bv lhP j; ew Jersey State Ip the P !a *' ,n ''_ of « 1 ,il t l P r£ C ; s a 

Motion Lusenuf. She gave a subtle 0pt . ra - |n N - owark 's Symphony ml 'anations op -3- 1 0 l ?*I5fSn“ 

and exciting performance. So did „ Thc train that dives under rather strange sense of jnmg. 
Pelcr Glossop. as Scarpia. Franco h Hud?nn l0 rea ch Newark took aural focus th . e 

Tagltavini. as Cavaradossi. struck ^ lhe aspecl of an opera Special. 'rrS^-.ifofdelsSrio 

rather fancy puses but f 811 * as New York pilgrims swelled the stand, bj iva.^jjn* ” ” 

cleanly. Alberto Erode, hack at , , ;illdie nce eager to hear record each t foi? of the 

thc Met after 22 years, was an Nilssori . Piacido Domingo. 'tev^en sections 

able conductor. and Licia Albanese. Newark! s d(jes ‘ s|J ra a little 

Galina Vishnevskaya was one JargC |y an Dalian city. The 7 h J fi d ^ ice eve n in' the light of 
of the later Toscas: and then a , raosP here was rather like that H felons obsessive 

Magda 01ivero. sinal.ne « Jjj described in F orsler ^^rn^or “ compiete ciarity 

house for the first t|!ne - Angel* Jcnr to Trend. Italians t . ne e «fe L ‘t in all less 

Olivero. who made her debut in don -, j ovc music silently, like the but • _ reviewers 


ere is a notes. subtle control of ann-wetgni. oui 

shifting The subtitle of George Crumb s they a re sensitively done, 
e varia- first volume of Moferofeosmos is especially the chapel eon Pour 
under- “Twelve fantasy-pieces after lhe i w arpeges composes. She also 
rision to Zodiac for amplified piano." They gives a nicely idiomatic, unsen ti- 
parately, written in 1972. and are mental account of Sftie s three 

i of the essentially twelve studies in Gpmnopedies — though ideaiL 
sections. q vant-' , arde piano technique a lmc more clearly luL a shade 
a little grouped into three parts of four less ctoudted _ w,t ^ P^ a1, i ^?Jok ’ 
light of nieces each, each part to be be s .11 more stU.sh. . I look 


Neil Simon's new 
comedy 


** . .. The Sunaliine Boys, a new 

Vincent Price will make his comedy hy Neil Simon, will open 


.L/iji UantyM Prke { centre) In .* Manon Lescaut 1 


uanna vunncvwdjd largely an i*«tudu uv- , n va a the light oi nic>ces each, eacn pan to «e =*•*» t4ail 

of the later Toscas: and then a , ra ospherv was rather like that “^^‘'^Hfe^ona obsessive p a “d whhout interruption. They forward w her EUzabe »th HaU 
Magda Olivero. singing » dwrribed in W ’ all kinds of piano debut on Thursday next week, 

house for the first tune. Miss 4,,^, fear to Trend ■ "Italians ^f^Yne effect in all less 0 

Olivero. who made her debut in don -, [ 0 ve music silently, like the but ® ^ reviewers . _ . f vr_;i c; mr ,n'q new 

1938. emerged From retirement beas „ y Germans. The audience ^L.-e foSnd it Doubts are dis- VinCWlt PnCe fOT Neil bimOn S new 

in 1951. at Cilea-s request, to sins takej its share - sometimes have per f onil ance illu- viiiwwi rnmedv 

his Adriana Lecouvreur. and has more ." When CaiaF struck the ^ - aled once ag ain. by Karajan s new Ardele COmeay 

been singing with success ever gong- ;he audience burst into raord i narv “ability to bring The Sunshine Boys, a new 

since. cheers. The amateur chorus strand’of a complex orches- Vincent Price will make his comed y by Neil Simon, will open 

She tends to attract a scream- thrcw themselves into the piece tral textur e to life — without WMt End stage debut in at the PiccadUly Theatre on 
ing horde of admirers whenever heart and soul. So did the reducing the four de iorce . nh . s Ard cte at the Queen’s Wednesday. May 7 (previews 

she appears— ratberin the way audie nce. There was a kind of ^ f Un 1Q to the level Tuesday. June 17 from to-night). , 

that Leyla Gencer does - and genuinP . popu I ar enthusiasm f a mere technical exercise. }“ eai ^ Ju „e 10). Coral Alfred Marks and Jimmy Jewel 

after “Vissi d’arte there 1 w as Afferent from ■ the hothouse Two of lhe four d,scs ®i e and Charles Gray will lead the cast as two comics who 

applause thaL 1 am told broke hysterics that Miss devoted to Schoenberg. On the Browne and ui J wm havc once been a successful 

a Metropolitan record. She did t0 suffer. It was not misplaced hjrt th js a performance of c ^tar.ana -white and double act hut have not now 

Sot deserve it (for the aria was Miss Nilsson was powerful, gfj, Three orchestral Pieces a, f.® 1 ‘SStJgw 1 The director spoken to each other for 12 years, 

not the best part of her per- lining, not always steady, on JJ = 6 drivcn wUh fine fury and A Ian Cuttbert^ g^ nov l simon win direct, and 

formance) and at the same lime occaS i 0 ns subtle and po.jnant anguish| touched with the softest jH'-Sw^tacaodar ^McPherson, the designs are by Christopher 

she deserved better than to be Mr . Domingo s singing was full in .” vruroe ntal shades; and also a dnifiner ^ AlexaooCT * "ernereuu, ^ 6 

treated as she was by the noisy and free. Miss Albanese s Liu vefy beau tiful account of the with costumes by Robin > ■ 

crew (the fine flow of her first was h onest and affecting. — -■ “ — — ■ 

entrance was halted by their j— 

cheers; a mid-phrase cry of 
acclaim rang out after the high C 
— an ugly one — of Io quella 
lama..."). For she is a 
distinguished and intelligent 
artist, no mere camp idol. 


fftlThe Grand Duehe s s of Gerolstem 

" by RON ALD CRI C H T O N 
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li4 ..£aits operetta ortwoin the Anally. .makes laereirtraaMe! she is |U f ev Siom whom Fritz remains obstinately 

#r\ to warm 1 up the box almost -lost In the rataje. To .kind* of evasion.. faithfuL Eric Roberts, Rowland 

^S^wriden^Se ' audience, lose:. Ann Howard at ^her most Miss Howard is splendid as the Jones and K obert BickerstafE con- 

*Ts«.a«. sharpen the, wits 'of .the singers: cornmandingiy tom a ?^ p J a f h spoUt, selfish young Tutor who spire with re iish as Prince Paul 

. v» ; jm d mak» th«n polish .tiieir sdme is quite a will go to almost any length to a ^ d ^ Barons p uck and Grog. 

JLL'. -^-7-^7 dialogue: ^ Altfenigh'SuUteahThas action 8 et what ***•• but h ^ SS Four members of the chorus do 

ALiar.. public property for some the ■ comparatoie ®J-)asl reson settles for what she wery nicely as court i adie s with 

rtme Mdl th'e^preMxxti.yeax'is.a parma .JwfletAndmagfflita^^^ can get which happens to be a letters from soldier sweet- 

:-.f -? n i- y ‘ jSSam Strauss afi^ersazy. >■ Hcrrai comes dyJX3Slic marnage with a feeble 

^ have. Visually suealdBg. -into her own. _ hllf ki n di v absurdity called 
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« w« welcomed with preposterousness, a n«w promptness, this is one 01 unen- utsmarcn was wwi » 

“Cardiff was . CP ..... Jj- juianur, still more fatuous- bach’s most insinuating numbers, on . One cao well believe Offen- 
.. enthusiasm. . d0 _. i- t ness in-Pdrbes Robinson s lovably mne ^ winds r0U nd iwelf as bach’s biographer S. Kracauer 

The 0 sln^al ab ^rd General Bourn -(how well ^ winds jtself round the French wheQ he says that Bismarck s 

»vp. the .aenciousij,. ao^v.- -t—nger nnnn's cenera lv in tv,c nn^ratta diinnz the 


have the deiiciousiy, =|^“-“ ba does tfae dialogpej, ^ stronger ^o^T^eoffrey Dunn’s generally vi sf t to this operetta during the 
tunes, of g®- a ™ e 5 .ffTSn eces- ■Bint of potentiaidepravity m the ingenious translation fails here Paris Exhibition of 1867 gave 
-:Lb^ Ifdrichote. a »a Cardiff by caprices of the Grand Duchess too, and small wonder. bim one way and another the 

mA, “'“J ^Srtnde Iirfict. more g,.de pt aw areMss -- performance “greatest possible satisfaction.' 

YSV-tS&AijSKfik the character «*» marck but the deeper sigoificat.ee 
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SzT Sm — military music, 

: operatic conspirators King’s Head 

rhe kind of ensemble-finale at,,*,." p . . 

which Rossini and his followers ^ “9 "T^fi 
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" SKSSS -. \ -. . by MICHAEL COVENEY 

mock-nocturne, both ' • . -/ 

act. One _can see ww . . .. uatc nr nt least of such as K 


mffitaiy glory was dangeroudy pursued 


If you’d like to feel 
that there’s always 
something to fall back on 
whenyou need it, 
gaining interest safely 
just say thumbs up. 
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To operetta- Now. and wen, r or ^jj te ijeTina taUs who then su? Lister, Pet& yh^^nterlude is (io the true 

esainple. 0 l: *e bnrlraiiitt «o as the coraseation ° r M L"I-rt Ji?ir To comit after- tradiUon of the music hall mono- 

in Act II ffiat anficipates fi^dd^ glittering fans retracts sadly to cake and eat • logue) sentimental but not 

gore by-M years,’ ^ lit wilgs, that an entirely wards. is all ve^ weiL DUT ^ m 5 wkisb . lt avoids the self- 

flicked different sort of sbowvrillensue take up a M ia conscious straining after ondity 

lighter hand, but ta seneral he a-rosuit. Not so. And, In the A show that is u ? j & characterises so many other 

was rigbtnottorusb ito.score (I am evendriven bwever, downot^er^^^ numbers on the bill. The 

off its -feet " Off»*>a«h f '; : the .§J55 mnlainl would that it had. ceBent company, from enj y g terial j g j, y Neville Phillips. 


vomit after- tradition of the music hall mono- 
iii hut whv locue) sentimental but not 
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National lunchtime theatre 

do not fit tab.qutte sft •welL- in ^ Wimpy Bar tempts .» National Overruled wiU be staged on 

nhe sels hv Tod -Kinsnan an* «i«omer with goods chiefly her - During May. the wanoMi 21 22 and 23. It 

costumes by- Riibert-.SL : 0W n— the revue is resolutely and Theatre ^ nFhvo nlars at the will also’ play at the University 

^^are - appajM^.h^»d. disappointingly perf ormancesof ^ of East Anglia on May 15 and 

.yirfiple- proixfeitioa -t &af t he .. . .. . .Ki a «t. put Sketch, bv Sebastian the Maddermarket Theatre on 

FaSlurand predict- ISeth May -16.' Performances are 

ra^errimeotr ~ TJua ,mjy -SSe^dSioK' oL the Performs Gr^mJon^. wi^ Don a plabne d_ in N ®^ a 5{! l < J 0 §i I ^ ld 

tiefBi r^ndon' PaUamUJiL- wtiere- aoie aev ^ ^ with .Hughes, Mjcnaei «« e . d ^ iju: the week of May 26, and 



stbit of AG®, for 


Cotton, David Firth, 
aid Jennifer Piercey. 


BBC television in January,' 1974. 


(her 300 brandies open *5 daily PLUS Saturday mombgsLa* Ydlow P^Open 
Abbe)’ NauonalBuudingSodcqiAbbcy House, Bak«a:Strec^Londoo NwIGu- 


MBEY NSnONAL 

for the seoiiily^ need today 

Open as account with as fink asfLNo chaiges. Assets now exceed £,0U0 million. 




■ 7 *:. ^ m * 4 • 




P'^rr 


The .S'manjnM'; ^s|^' 


WORLD TRADE NIVVS 



of U.K. farm 



BY DAVID LA5CHJLES, EAST EUROPE CORRESPONDENT 


PROSPECTS FOR a major sale 
of British agricultural equipment 
and “ know-how," worth possibly 
£200m„ to Comecon appear to 
have strengthened following re- 
cent high-level meetings In 
London. 

The purchaser would be Bul- 
garia, Eastern Europe's smallest 
country but one of its pioneers 
in intensive agricultural methods. 
Britain has just negotiated an in- 
dustrial co-operation programme 
with Bulgaria, and it will form 
the framework for trade in the 
coming years. 

High on the list is develop- 
ment of the Silistra state farm, 
a major agro-industrial complex 
planned for Northern Bulgaria 
which Is expected to set a pat- 
tern for the country’s highly 
organised agriculture and may 
even become a pilot scheme for 
the whole of Comecon. 

If Britain is able to secure a 
part of the Silistra business it 
could mean further orders later 
on, possibly from the Russians, 
who are known to be taking a 
close interest in the project with 
a view to doing something 
similar themselves. 

Silistra is a 750,000-acre state 
farm In Bulgaria’s rich Danube 
region. It is being developed 
mainly for cattle-rearing but also 
for fruit and vegetables. When 
complete, It will handle the 
whole fanning process from 


roaring and cultivation, through 
processing to canning and 
packaging. 

The Bulgarians are shopping 
around for suppliers of farm 
buildings, agricultural equip- 
ment, livestock, irrigation equip- 
ment, processing plants and 
canneries, basic agricultural 
** know-how " and mechanical 
equipment worth by some esti- 
mates up to £25 Qm. 

According to Mr. A. Lukanov, 
Deputy Foreign Trade Minister, 
who was in London last week, 
Bulgaria is in touch with several 
countries, but he believed that 
Britain, with its successful inten- 
sive farming methods, bad much 
to offer. He had been talking 
to British companies, he said, 
but it would be some time before 
final decisions were made- 

It is understood that a British 
consortium has been formed to 
compete for the Silistra business. 
The names of the companies 
involved are not being disclosed, 
but they are said to include a 
major engineering unit and 
specialists in the trading and 
processing of animal products. 
Mr. George Abbott, a business- 
man specialising in trade with 
Bulgaria, is associated with th» 
consortium. 

According to sources close to 
the consortium talks have been 
going on for some time, and firm 
proposals were -recently put for- 
ward. The Bulgarians are 


apparently satisfied that these are 
realistic, and more detailed dis- 
cusions are now to go ahead. 

If the consortium’s bid is 
successful it could result in 
orders up to £200m. for Britain, 
according to close observers of 
the project That would repre- 
sent about $0 per cent of the 
Western content of Silistra, the 
remainder being largly orders 
that Britain is not equipped to 
fulfil. 

Preliminary talks on 'finance 
for the deal have also been held. 
Tbe main problem will be raising 
money for one of Comecon’s 
least-known countries which has 
so far done little trade with the 
West But it is possible that in 
view of the evident importance 
of Silistra to Comecon as a 
whole, the financing load will be 
spread beyind Bulgaria. 

The fact that Silistra was 
specifically mentioned in tbe co- 
operation agreement, signed on 
Friday by Mr. Eric Deakins; 
Parliamentary Under-Secretary 
at the Department of Trade, and 
Mr. Lukanov is being taken as 
an encouraging official sign that 
Bulgaria U treating the British 
bid seriously. 

The secrecy with which the 
British consortium has shrouded 
its dealings suggests that com- 
petition Is strong, and observers 
were predicting yesterday that 
Silistra. like many Comecon con- 
tracts, could be long drawn-out. 


New valve orders down 


BY MICHAEL CASSELL 


DOMESTIC INFLATION is 
depriving U.K. valve makers of 
valuable export markets, accord- 
ing to the British Valve Manu- 
facturers' Association. 

A trends survey conduted by 
the Association, which represents 
75 per cent, of U.K. raanufacur- 
inq rapacity for industrial valves, 
confirms the continuing helath of 
order books although the volume 
of new business 'is now beginning 
to decline. 

The fall is partially the resalt 
of the declining price advantage 
which valve producers have 
enjoyed in overseas markets, 
which take nearly 50 per cent, of 
all output. 

A spokesman for the Associa- 
tion said yesterday: “ In addition, 
tbe U.K. market has not fulfilled 
its earlier promise due to loss of 
som e investment confidence by 
valve end-user industries. This 
situation is attributed to the 
failure of national measures to 
reduce in fiation and the rise in 
wages. 

Most respondents to the Asso- 


ing apprehension with price 
control and restrictive taxation 
measures which are affecting the 
equilibrium of profit aod invest- 
ment The Association says it 
hopes that Government expen- 
diture can be redirected to 
restore “vital and necessary in- 
dustrial development and to 
encourage exports." 

For the next six months, the 
survey suggests that ferrous 
valve sales will remain at the 
present satisfactory levels and 
that non-ferrous valve sales 
should increase In value. 
ei.Vinn's survey exTire-wl grow- 


Export Contracts 


CRITTALL CONSTRUCTION 
wit] supply pressed steel curtail 
walling worth £115,000 for 
Nairobi airpo 

ASHFORD CONTROLS ’ will 
manufacture bellows sealed leak- 
proof nuclear type valves for the 
Swedish nuclear power station 
expansion scheme at a cost of 
£750,000 over a six-year period. 


liifflHlifi'BI.WllifJJil 


JOHANN KELLER, West Ger- 
many (GKN group), will handle 
grouting and driitlng work on 
the Lar Dam and Mazandaran 
irrigation project in Iran, for 
£3.7 m. 

COtTEE-RUST, Belgium, and its 
South African subsidiary will 
build for $25m. a phosphoric 
acid plant at Richards Bay, north 
of Durban, for Triomf Fertilizer, 
Braamfontein. Coppfie-Rust will 
provide engineering services, 
equipment from European 
sources,’ as well as construction 
and start-up management 
UNION CARBIDE, U.S. will build 
a 575m. ferro-alloy plant at Hvalf- 
jordur, on the West coast of 
Iceland. Icelandic Alloys has 
been formed, owned 55 per cent, 
by tbe Iceland Government and 
45 per cent, by Union Carbide. 
Capacity Is 52.000 tons annually 
of 75 per cent ferrnsiiicou. Com- 
oletion is set for 1977. 

L. M. ERICSSON TELEPHONE 
will supply a S9m. computer- 
controlled telephone exchange 
for international traffic to the 
Kuwait Ministry of Communica- 
tions. 


More U.S. aid for 


Indus Basin scheme 


BY IQBAL MIRZA 


KARACHI, April 30. 


THE U.S. has announced a grant 
of $9m. for the Indus Basin pro- 
ject for 1975. .Under an agree- 
ment ' signed- In Islamabad the 
grant increases the U.S. contri- 
bution to tbe project to nearly 
8673m. 

Total U.S. pledge to the Indus 
Basin works of irrigation canals 
will ultimately amount to at 
least $702m. A major portion 
of that amount— §53Im.— is in 
the form of grants, while the 
balance is in long-term low- 
interest loans. 

According to Mr. Aftab Ahmed 
Khan, secretary of the Economic 
Affairs Division, completion of 
Tar be la works will augment 
normal canal flows dnring the 
rabi ( spring wheat) season by 
30 per cent, and provide an addi- 
tional power generation capacity 
of 2,100 MW. Last year’s mishap 
had deprived the country of at 


least t.5ra. tons of wheat, added 
Mr. Khan. • 

Pakistan has requested the 
World Bank and other nations 
participating is financing the 
construction of the Tarbela dam 
project for a S48m. grant to meet 
tbe cost of repair work, accord- 
ing to informed sources here. 

A meeting of the countries 
concerned and the international 
organisations will be held in 
Paris on May 6 to discuss financ- 
ing of repairs and making com- 
mitments. 

The tunnels of the Tarbela 
darp were damaged last summer, 
requiring ' considerable and ex- 
pensive repair work, which is 
now progressing on schedule. 

Immediately after the Tarbela 
session the World Bank Aid to 
Pakistan Consortium will meet 
in Paris to consider Pakistan’s 
aid requirements for the fiscal 
year 1975/76. 


Canadian 


concern over 


Israel boycott 


By Victor Mackie 


OTTAWA, April 30. 
THE CANADIAN Government 
has ordered the Export Develop- 
ment Corporation to review con- 
tract clauses that require some 
Canadian companies to boycott 
trade with Israel. "The govern- 
ment is extremely concerned 
about this," Mr. Mitchell Sharp, 
the Acting Prime Minister, said 
after the matter was raised In 
the Commons by Mr. Herb Gray, 
the former Corporate affairs 
minister. 

Mr . Sharp explained the review 
had been ordered by Mr. Alastair 
Gillespie, the trade minister re- 
sponsible for the EDC. Mr. Gray 
said later the EDC had helped 
some Canadian companies to ob- 
tain trading contracts with Arab 
countries. 


In some cases the contracts, 
which involve EDC financial 
assistance, contained clauses re- 
stricting the. companies from 
trading with Israel. Mr. Gray 
stated he obtained his informa- 
tion from officials within the 
EDC, and was concerned that it 
left the Government open to a 
charge of condoning discrimina- 
tion. Federal policy was the 
opposite, he added. 

Mr. Sharp said he did not know 
how many contracts had been 
signed with such clauses or the 
names of the companies involved. 


IN BRIEF 


Swedish exports 


Hr. Gunnar Straeng, Sweden’s 
Finance Minister, says the 
Government will release Kr.7bn. 
f£742m.) from special corporate 
investment funds from July 1 ro 
boost export production. He said 
injection of capital into tbe in- 
dustrial sector was the best way 
of checking the balance of pay- 
meats deficit, which in 1974 was 
Kr. 4.5bn. (£476m.). 


Food exports 

British Food Export Council has 
agreed its provisional 1976 pro- 
motion programme, and is seek- 
ing British Overseas Trade Board 
support for 19 ventures to 
Europe. North America, Middle 
and Far East Africa, Scandi- 
navia and Australasia. BOTB 
is now providing increased rate9 
of support for some outward mis- 
sions this year. 


Danish deficit down 

Danish trade deficit for the first 
quarter fell to Kr.lA9bn. 
(£144m.) ' against Kr.4.7bn. 
f£55Sm.). Imports declined 15.6 
per cent to Kr. 13.6bn. (£1.04bn.) 
while exports improved 4 per 
cent, to Kr.21.7bn. f£S92m.). 


Sotheby's in Iran 


Sotheby’s is to open an office In 
Tehran to give information and 
advice for Iranian col lectors. A 
spokesman said: “We will be 
concerned with giving general 
advice on collections or 
Individual items, but specialised 
valuation can be carried out by 
arrangement.” 





BY JOHN WICKS, IN GENEVA 
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THE SWISS watch industry is in 
trouble after a prolonged period 
of success which has given it 
almost 40 per cent of total world 
production, two-thirds pr more of 
world exports in terms of 
volume, and a good deal more 
in value. 

During tbe three months from 
last November to tbe end of 
January exports dropped Off by 
21 per cent, and output was down 
10 per cent, in the fourth quarter 
of 1974 compared with the 
corresponding period 13 months 
earlier. Further decreases in 
foreign sales — which account for 
as much as 97 per cent, of produc- 
tion — are expected by almost all 
manufacturers in the near future. 
The slump in the market already 
has led to widespread short-time 
working and some -dismissals. 

The latter have involved a rela- 
tively modest number of foreign 
workers and persons of pension- 
able age, blit shorttime working 
involving the loss of one to three 
days a working week is hurting a 
large number of employees. It is 
also having very marked effects 
on production. M. Renfi Retornaz, 
director of the Federation Hor- 
jog&re in Bienne, reckons that 
during the current. calendar year 
10-12 per cent, fewer hours will 
be worked than the annual norm 
of about 150m. (75,000 employees 
with -some 2.000 working hours 
each in a full year). Some 
makers are said to have recorded 
a fall of well over 20 per cenL 
in the first quarter of 1975 in - 
their production, with a further 
decline to come. 

One reason for the poor show- 
ing of the industry is the -inter- 
national recession. Only a few 
months ago watch production was 
believed to be 'on a steady up- 
swing towards a volume of 300m. 
worldwide in 1950. but now the 
indnstry's forecasters expect a 
much leaner time in the medium 
term. A report issued in Decem- 
ber points to declining’ demand 
in North America and .Europe 
and such important other markets 
as Hong Kong. . 

That is only part of the: story, 
since Japanese . watch exports 
went up 17 per cent, in tbe same 
jNovember-January period which 
bronght such bad news to the 
Swiss. The main cause of Switzer- 
land's difficulties is without ques- 
tion tbe high level of the Swiss 
franc on the foreign exchange 
market In itself this is nothing 
new. and has beien an almost con- 
stant phenomenon since the first 
official parity change in 1971, 
and even more so since the Boat- 
ing of the currency early in 1973. 
From the start of 1972 to the 
end of 1974. the dollar and sterl- 
ing rates, *or example, slipped 
against the ‘Swiss franc 48.5 and 


62.9 per cent, rwpedively. TKrtn the rate applied to such ,'tr£ 
about last autumoj- aithQ ,,s ^ w.i.fs 
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just how bad the. situation :iy reserve*" These we farmed?!! 
remains to be seen. The Fdddr* taxed profits but in sitqaflS 
two HorlogfereV expert; . Mr.' such as- the present the 
Tihomil Badja, said in Basle that ment may -agree to their 
the worldwide recession , atone Pleased, refunding the!tax(«5 
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Swiss franc has come back from- ^ - 


Electronics 


to 'about Sw.Frh2.58, and r the 

panic has died down a tittle. \\tSS^P-^S6St£St 

service has >flA| 

the ERG Bureau. at.Zimc*"»>iH|. LP*' * 
the Swiss Chamber jrf-C nrriwi S.V" r 
It is not easy to see what the for the watch htdttstryt;. . i- 
industry could have’, done to As a tophnicarboVbynb mka 
guard against its present diffi-. unnnpdrtant aid to help beat# 
culties. True, the Swiss were unsure monetary '• situation,-^ - 
not very quick off' the mark in this case *Mth regard. to flnctw -- - 
the field T of electronic watches, mg- precious metal prices,#-, 
but these have in the meantime Swiss lAssociation of Gold, sift' J 
proved less of a market break- and -Piatihnm. Traders- baskcos ,; ' 
through than had first . Ttoeri 1 systemwide - 

thought — only about 5m. -were watch. ■. industry. ” 1 Aaa Wjttf , • 
produced in the world ; fix 1974 memt^&'pndertaJce to.sell'k'tiF , - 
and ft is believed that they vrtiL tain.jquant^-q^ alloyed: grid;' . 
account for a sixth of the market gold-watch case maker’s wtthnT - 
at the utmost by 1980; ’ -Swiss given price .bracket, basest * 
manufacturers are ini>aByr;caM,£ dayV.guotetT price or fiadS c . 
now well advanced in 'electron ids ami’to'acceptat the same pri- r 
design and “ know-how,": ffr-lDfe within an agreed period a pi 
their sales on foreign markets ^ ^determined quantity of swee L 
were up 70 per cent qti the past, .and residues. .; ’fltl I * 

year to 1.5m. units. . ; these, moves by the C&vli** 1 *c!* 

Nor does the 1 fact, that: jbbst.- erhmeb t god Indust ry s hould^ 
producers are still kmall Sr^vflry. a'hcdg;. Imt eyeh taken togetli 
small undertakings appear.;, to they cannot be expected ta tu 
have harmed the indusOy.ihticii. TOuhd the unfavourable sitoati- . 

One question - that . might; --per- the-. industry. "What is pergg 
haps, be put is whether- the iq-- -more-iihpOrtaat-is that retaHfa .. 
dustry has been wise i 5 -l^pu^ 5to<^ wlU BOon -be running ji 
its production almost-J-ohotiy and. that^t. appears the g^ ; 
within Switzerland. The pharma- 1 for a-period of .. 

centical industry has done very leg s . I nflated. i exchange. 
wet! by expanding: abroad.' '■ ^ Ho weyer . even the mode§t3J2 p; 

Now that the crisis Is tirere, rise -in entput^ ‘last yrar-is 

however, the industry is girding probably seem a thing of bda^ 
its loins. The National Bank and retrospect : in. the. \tTO& . . 
the Swiss Bankers'. Association . months- As Mr. Retbrmo- 
have just agreed on .export-credit '.at Basie, ‘ the’ question.;: sriv-r . 
financing aid for the watch in- .“huvr less, 1 b.ad” . things can,^ 
dustry 'and other, sectors most made to turn otiti.-.-' ' . 
hit by the exchange rate and tit ' ''' ’’ 

ternaGonal recession. Banks will •’••. V-v. 7 ^ 
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PETMMONEY 

REPORT 


... at the right price, to a precise standard, 
and smack on schedule. 

We've earned a big reputation. for 
service like this. 

It's the back-up that made 
Jenkins so big in fabrications - 
a tremendous mix of men, 
machinery and over‘100 years’ 
experience 

From a single fabrication 
to a complete plant, 

Jenkins now set the 
standards all over the 
world, for skill, speed and 
sheer versatility. 


What kind Of currency will the 
Middle East producers eventually 
insist upon for oil payments ? 


If oil prices are aligded with those 
of raw materials or import prices, 
how will this affect OPEC revenues 7 


To what extent will Middle East 
financial institutions build up a 
position as leading houses in 
international capital markets 7 


You know you 
can trust Jenkins - 
it's one of the 
biggest names in 
the business. 


To help fill the growing need For . 
detailed information from the Middle 
East and the world financial markets 
on such vital questions arising from 
the changing direction of oil money 
flows, the Financial Times announces 
the launching of its new fortnightly 
newsletter, ‘PetroMoney Report*. 


A MEMBER OF THE 



It will be produced fn collaboration 
■with a leading Beirut research 
organisation, Fiches du Monde 
Arabe, and will draw upon the full 
resources of the Financial Times. 


R0BSTJEHKHS GROUP 

Robert Jenkins 
and Company 
Limited. 



Although the newsletter will be 
primarily financial, it mthalso 
attempt to relate the deployment of 
oil revenues to economic and 
political developments both in the 
Middle East and elsewhere. 


TPetroMoney Rppqrtfhas two 

•main aims 
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Wilson trade speech to-day Curfew in 


ETHIOPIA 




«T BRIDGET BLOOM aNDJ-D- F„ JONES '*■• ' KINGSTON. April 30. 

v . ' '• r-J", ■■■• - ■ 

aE MAJOR more' order into wrid fflajor speech for what is 

J*ade wWch 'Mr. Wilwh is due-tO triwte, particularly in the'&eldof widely described here as his 
leLiver to the .Cfe^mssweaitb 'eonunciditypricefi — stops shopt of own; domestic political pur- 
teads of GpvernSenr -here^bt Mr,' Wilson's own conclasions ind poses. Da the one band it is 
norrow ia uniflsdy to'M rewtoed bis package of proposals. ashed why he could not have 

w.tn ananimoas appcpsaLOn the .But it. ts particularly brusque circulated his uronusals in 
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the content ot possibilities known to be dear, to 
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■ agy«- -delegation: is presenting wealth, meeting. Thus, the long valuable debate on so complex 
ref dndi« i*- ~ Whitehall, papist devote* a‘ mere a topic Instead Mr. Wilson Is 

The Wllson .sperth : has- bfeeo two paragrarAa to Indexation of seen to be producing, his 
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vfi"> a hp’rwilW be -expected^- - -trade- -mfd eommndity pricing morning the Rhodesian discus- 
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° 3r j 01 ” 9 aPPreteosloa las lften momw, by. the Guyana Prime and. with the arrival of Bishop 

here by the toae- of the' Minister Mr. Forbes Burnham Muzorcwa and other African 
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Sgl Ford postpones oil import fee 

rious uiSi ft .V- by a-dhiai* dicks .. : . Washington. April 30. 

s^eia-in ^ 1 * ■ * • ■ • ■ * j • t ■ 

tinumT PRESIDENT Ford tO-nighl the Democratic majority on energy Bill during ihc pasi few 

i a postponed once again' Imple- Capitol Bill as a result of Air. days. The Administration is 

Hutan ^ it "mentation of the second phase . F ® r 5 S 4 ? ecisi ^, ) L° pres ? ah 5“ d lo ( objpcl »® man > ° r ,bP 


' 3 u .sdtrt3b^L'«Y' Ws eontroversfaT crude oH: 
■Why import fee scheme* - allowing 

,1?" BiihA JS-Congress another ‘ month hi 

’flee uAid. -j ». 


the Democratic majority on 
Capitoi BiU as a. result of Mr. 
Ford's decision to press ahead 
with the abolition of price 
controls, on domestically pro* 
doced crude, which he has been 
advocating consistently since 
ten a utumn . Postponement of 
the second Si -a- barrel of the 
Import fee follows the House 
Ways and Means Committee's 
accelerated writing . of an 


a “ a?rttl Admin Istratloa ' is lihely to face Ways and Means Committee'! 
Go j T^jmn, ? ’-a second area of conflict with accelerated writing of ai 

idues -\. •,. .... . 

SS3J;S^ exchansts aboli 


WASHINGTON. April 30. 

energy Bill during Ihc past few 
days. The Administration is 
known 10 object to many of the 
BiH's features as it now stands 
including its reliance on Import 
ijuolas and on a complex system 
of higher pnro! taxes coupled 
with rebates to consumers. 
However, the President clearly 
feels that at least a solid basis 
for negotiation with Congress 
now exists. 


"Ut cies vM fk^o V^kVIlU 
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np^rtjst U that^O-MORROW, an era .ends on 
^'.i! so.-a be RaWaH Street. On May 1 for the 
-1 a an-^ars ^ ime “ u - s - securities 
iue fora oeriod- industr y' s 183-year History. 
u*3» p j gj-jj-^lteierica’s various stock • ex- 
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ctif^jr I^execnted on the basis; o! com- 

• ‘e»;a * ibinf/'? ,lssiwi “ fes ™aivtduaUy nego- 
n .?f' £^Uated between broker .and client. 

3 . ■ »s- t.!rL h Extending the present system 
a’Vv. negotiated. fees; on berth very 

■; ! : ,f . ii**!?! - ®* ‘arge and very small - deals, stock- 
ts thine brokers, to-morrow will be free 
•ora cut. .o either raise or lower, commis- 

.ion rates bn their entire range 

vf busiueas to what the market 
L; L “vill hear; . Gustomers will. for 

• —..!•«• 'rv^tethe first time evM.- Be tree tio 
v^' aJ { “ u T * a * ‘“(hop around for r the best bju-- 

sains. At the same time, .Brokers 

ire ‘ busily - tmbuhdfing snch 

ctiyitiefr as Vesearch and Spaefi 
pricing sucb adVic^as tfiey 
clients. 


exchanges abolish fixed fees 


Angola 
after new 
fighting 

LUANDA, April 30. 
ANGOLAN AUTHORITIES 
to-night imposed an overnight 
curfew on the capital after 
fierce Ashling helHcen rival 

liberation movements. 

The National Defence Coun- 
cil — made up of the Portuguese 

Military authorities and the 
three liberation movements-— 
also forbade an unidentified 
Yugoslav ship to unload a 
cargo of arms and ordered it 
to he escorted out of Angolan 
territorial waters. The arms 
were destined for one of the 
liberation movements, the 
Marxist Popular Movement for 
the Liberation of Angola 
(MPLAI. 

The Defence Council decreed 
that the troops of the three 
liberation movements in 
Luanda should he confined to 
barracks and military patrols 
were to arrest any unauthor- 
ised persons found carrying 
arms. The Angolan capital 
was quieter lo-nighl after two 
days of street fighting, but the 
.sil nation remained tense. 

The Defence Council ordered 
an immediate cease-lire after 
what it described as Luanda's 
worst night since Iasi January 
when the transitional Govern- 
ment ruling Angola until ll 
achieves full independence 
from Portugal look over. 

Earlier today Luanda Radio 
broadcast appeals for nurses, 
donors and blood donors 

The three liberation move- 
ments — the MPLA. tin* Zaire 
based National From for the 
Liberation of Angola (FNLA1 
and the National Union for the 
Tolal Independence of Angola 
(UN1TA) — lo-day blamed the 
fighting on “agitators bent on 
fermenting trouble and dis- 
cord" between them. 

Reuter 


Trouble for the new regime 


BY A CORRESPONDENT 


ADDfS ABABA is an unhappy- 
place nowadays. A few weeks 
ago the daily press announced 
that the heavy explosion which 
inhabitants were to hear 3 few 
days later would have no sinister 
connotation: just u normal pari 
of laying deep trenches for new 
sewer pipelines. There was cc 
similar reassurance about single 
shots and occasional bursts of 
submachine gun fire often heard 
at dead of nisbt on the outskirts 
of the capital. 

The Ethiopian press is murtied. 
the usual sources of information 

of foreign correspondents are 

frierfuened off by the agents of 

UAlol Feleke Tabor, the- per- 
manent Secretary of the Ministry 
nf Justice, a graduate of the 
lmcrmtuonal Poilce Academy in 
Washington, and of many learned 
institutions all over the world, 
who is in charge of internal 
security on behalf of the real 
boss of the land Major Mengistu 
Haile Mariam. First Vice-Chair- 
man of the Provisional Military 
Adminiscrarive Council. Coi. 
Felefco does not take direct 
orders from his official chief, the 
Minister of the Interior Col. 
Legesse Wolde-Mariam. graduate 
of George Washington University 
and Master of Criminology of 
Ottawa University. 

Some foreign" journalists in- 
eluding ih* represenlaJives of 
Reuters and of A ?en France 
l*n-«v have beer, expelled. The 
quit hi/ diiMjnishij?3 number of 
European residents k«e-. quiet 

Even so there is ample evi- 
dence fr*>m the Ethiopian Press 
and radio ihat. the Eritrean in- 
surgency apart, most of the 
country is coming out with a rash 
of Incai outbreaks of armed resist 
:mce against the regime. On 
April 2. Radio Addis Ababa 
stated that 10$ bandits had sur- 
rendered to the government 
forces in \Vollej*a. Shoa, Arusi. 


and Sidarao. Three weeks later 
the same source listed 606 
bandits — 17? in Sidanto. 405 in 
Shoa. and 24 in Gemu Gofa, who 
bad "resumed normal life." 
Somewhat earlier, according to 
ENA. the Ethiopian News 
Agency, the inhabitants of Manz 
and Gisbe provinces in northern 
Shoa had "undertaken to track 
down and hand over to the 
Government those elements 
which try to disrupt the current 


Movement and. of opposition to 
the recent Government proclama- 
tion nationalising land." On 
April 1. again according to an 
official statement, "five civilians 
were killed and two others were 
captured in connection with a 
series of robberies in Addis 
Ababa." 

The next day Lt.-Col Asrat 
Bogate and one of bis officers of 
the Shoa Police Inspectorate hi- 
jacked a plane and Bew to Dji- 


There is ample evidence that most of the 
country is coming out with a rash of local 
outbreaks of armed resistance. 


At the height of the market** 
stamp and the brokerage indus- 
try's profit recession last 
summer, it was widely feared 
that the Securities and Exchange 
Con? mission 1 ‘s aim of eliminating 
fixed fees could drive up to 150 
smaller firms out of business 
But. with trading volume now 
■c unning above most firms’ dally 
break-even, levels, such Dooms 
day projections are now regarded 
as unrealistic. 

While the market’s worries 
over actual, .price., competition 
have largely subsided, there ;s 
still considerable concern over 
the possible impact of -the neyv 
Securities Industry Bill, designed 
to create a central securities 
market for the. U-S. which Presi- 
dent- Ford is expected to. sign 
intO Jaw -witiiin' the next tew 
da#s. . 
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Many fear that by permitting] 
trading in all shares in every, 
market, this Bill might well 
destroy the .brokerage houses'! 
need, to keep exchange seats andj 
thus destroy the auction mar- 
kets- 

Already a number of Wall 
Street's largest brokers — includ 
Log Merrill Lynch. Bache and 
Paine Webber — have announced 
their respective plans for “May- 
day" commission rate changes. 
Fof the most part the other, 
smaller firms are expected to 
match these new schemes which, 
excepting some slight rate in- 
creases for the smallest value 
orders and a number of so- 
called bargain packages for 
small investors, all involve hefty 
fee discounts of' up to 25 per 
cent, of the present rates. 


Egyptians deny Libyan coup claim 


BY OUR OWN CORRESPONDENT 


CAIRO. April 30. 


EGYPTIAN GOVERNMENT offi- 
cials have dismissed as 
"hallucinations and utter fabrica- 
tion ’’ Libyan reports or an 
attempted coup against Presi 
dent Anwar Sadat by a section 
of his army. 

The officials — who normally 
make it a rule not to comment 
on “lies spread by others"— 
were answering questions about 
a recent report published by the 
Libyan weekly El-Faleh and 
quoted by the official Libyan 
News Agency of an attempt to 
unseal Presideni Sadat by some 
of his army officers. 

The Libyan reports said a 
Major General Abroad Fahmi 
Mustafa, described as Com 
mander of Egypt's armoured 


forces had been arrested recently 
and executed on President 
Sadat's orders after confessing 
to planning a coup against ibe 
Egyptian leader which was due 
to be staged in the past two 
weeks 

Reuter adds from Cairo: The 
Egyptian Government said to-day 
that the lives oF thousands of 
thousands of Egyptians living in 
Libya were endangered by “ pro- 
vocative actions “ taken by Lib- 
yan authorities. 

A statement issued after a 
Cabinet meting chaired by Pre- 
mier Mamdouh Salem said the 
Government held Col. Mummar 
Khedaffi, Chairman of the Lib- 
yan Revolution Command Coun- 
cil. “fully responsible” 


Ethiopian popular movement by 
spreading false rumours. 1 ' 

In the middle of last March 
PejaxTnnich Shoj-Rt-sed Besbie, 
his brother Lu-Col. Amare 
Beshie. and two of their fol- 
lowers were killed in a battle 
with security forces. On March 
14. Erig-Gea. Tadesse Biru and 
Lt.-Co! Haiti/ Regassa were 
arrested by 'he military, together 
v.tih their followers. The Press 
reJeare stated that there were 
five of the latter but on the 
photograph accompanying it 
there were eight. .Another fol- 
I owe: of Gen Tudesse. A to Teklu 
Te-pcma wa? shot “while resist- 
ing arrest ' Bote Tade&st* Biru 
and Hailu Rescssa had been 
arrested some years ago by the 
Imperial Government.' and re- 
leased and reinstated only after 
the deposition of Haile Sellasie 1. 
Yet on March Ip they were shot 
by the decision of the Supreme 
Military Council. 

Four of the followers of Gen. 
Tadesse were also executed. All 
were found suitiy “ of an attempt 
to disrupt the Ethiopian Popular 


ARAFAT IN 
MOSCOW TALKS 

By David Lascelles, 

East European Correspondent 
MR. YASSIR ARAFAT, the 
Palestinian leader, had talks in 
Moscow yesterday with the 
Soviet Foreign Minister. Mr. 
Andrei Gromyko, aimed, it is 
believed, at clearing the way for 
the resumption of the Geneva 
conference on the Middle East. 

There was no word on the 
progress of their talks but the 
high official level at which Mr.; 
Arafat is trow being received' 
indicates how seriously the 
Russians are treating bis visit 
Until recently Mr. Arafat was 
received only by semi-official 
organisations. ! 


bouti. A Jury-- store of arms was 
found during this hectic period 
in possession of a retired police 
captain. Wolde Michael Naff a. at 
Debra Zeit in Sboa. Unaccount- 
ably be was sentenced to only 
twn and a-faalf years. 

Meanwhile. Mesfin Biru and 
Merid Biru. sons of the late Ras 
Biru. one of lbe principal Jand- 
owners of the Harrar Province 
— or Hararghe Administrative 
Region, according to the new 
nomenclature — “have gone into 
hiding in the countryside" — 
according to an official announce- 
ment — and “the public and mem- 
bers of the armed forces are 
entitled to bring the two brothers 
to justice." 

No link between all these inci- 
dents was implied in F.ihiopia, 
but photographs of grim-faced 
and armed crowds appeared in 
the newspapers with captious 
such as ” Members of Public 
Safety Agents in Wotlo taking 
up arms to defend rbe revolution 
against the reactionaries," or 
“ Demonstrators in Awash area 
expressing their anger against 


misguided elements who aim at 
dividing the nation." 

Radio Moscow, friendly, but 
not excessively so. towards the 
Ethiopian Revolution, came out 
quite bluntly on the subject m 
a broadcast in English for Africa 
on the evening of April 1. The 
Russian commentary stated that 
an ami-Government conspiracy 
had been uncovered in Ethiopia. 
The plotters had hoped to over- 
throw the military Government. 
They had failed, but there were 
still elements within the country 
who would tike to return 
Ethiopia to feudal times. They 
planned to shoot members of the 
Provisional Military Administra- 
tion and to revoke the land 
reform. 

The Soviet sources, which 
secin to be very well informed 
about what is really going on in 
Ethiopia proper, dropped no hint 
whether this particular “coup” 
was in any way connected with 
a local uprising in the West, in 
Gojam, at lnjmbara and Dangla. 
near Lake Tana, where the Agau 
tribes rose up in arms against 
Government police and military 
outposts, and. apparently estab- 
lished contacts with insurgents 
in the province of Begemdcr. 
bordering Eritrea. 

The Revolutionary Military 
Government remains in 
power in Addis. Its writ runs 
wherever garrisons and police 
stations are loyal to them. But 
lie Church — always important — 
is irrevocably alienated by the 
first-ever official celebration in 
Ethiopia of M air lid. the Birthday 
of Prophet Mohammed, on 
March 25. An article in the 
Ethiopian HeraJd said in this 
connection that “ Christ and 
Mohammed are equal,” which to 
the overwhelming majority of 
Christian Ethiopians must be 
blasphemy. 


Australia tries indexation 


TKE WAGE-fixing Arbitration 
and Conciliation Commission 
to-day introduced a three-month 
trial period of wage indexation 
for about S5 per cent, of the 
Australian workforce on national 
pay awards. 

The Commission’s president. 
Justice John Moore, announcing 
the Commission's decision on 
the 1975 national wage case, said 
wages wil rise 3.6 per cent, from 
mid-May in line with the rise in 
lhe March quarter Consumer 
Price Index I CPU. 

He said the Commission will 
review the awards again In July 


MELBOURNE, April 30. 

after the June quarter CPI is 
issued to decide whether another 
indexed rise should be allowed. 

Justice Moore said any deci- 
sion on adjusting wages to CPI 
for the June and later quarters 
will largely depend on trade 
unions restraining ttamands for 
above-award wages. 

The Government and the 
Australian Council of Trade 
Unions supported indexation at 
Commission hearings, while em- 
ployer bodies opposed it 

The average Australian male 
wage will rise to about SA145 a 
week from SA140 as a result of 
the decision. 


m-i - : 

S , r:*’. ! v 




Vi'.' • ’ .i'.V" 




Only one airline takes your goods 
ail the way into 34 American cities. 
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■ Any efficient freight airline can fly your 

goods to America in hours. 

(Everyone, knows aeroplanes are faster 
than boats, and our Boeing 1 707C-Jets are no 
exception). 

Any efficient freight, airline will land your 
goods in the same condition you shipped them in. 
(Everyone knows that travelling above the 
Atlantic is far less damaging than travelling on 
it That’s why insurance premiums are lower for 
air-freighted than sea-freighted goods). 

Any efficient freight airline will save you a 
lot in packing costs. (Since your goods are not 
going to be tossed around in a deep hold, they 
don’t need so much protection). 


And the regular use of any efficient freight 
airline can save you enormous sums of money in 
transit and buffer warehouse, costs. (There are so 
many TWA flights to the States, for example, 
that your customers there can practically oilier 
direct). 

But there is one thing that, of all the 
efficient freight airlines to America, only TWA 
Air Freight can offer. • 

Only TWA Air Freight flies from Europe 
through to 34 cities all over America. 

That means your goods go on one airline 
and one waybiU all the way to market 

Which, in turn, means that you can use 
TWA Air Freight as an integral part of planned 


marketing and distribution in the richest market 
in the world. 

Looked at that way, maybe there is only one 
way to ship goods to America after all. 

If youd like to know how to get the most, out 
of TWA Air Freight for your exports to America, 
contact your forwarding agent or the Cargo 
Sales Office.TWA, Heathrow Airport, Hounslow 
Middlesex. Tel: 01-759 9382. 



AIRFREIGHT 

A world-wide Marketair service. 







AFM tries to organise 
united May Day front 


BY JANE BERGEROL 

..TO-MORROW’S May Day celebra- 
tions have precipitated Portu- 
• gal's first post-election crisis, as 
■ the Communists. Socialists and 
Popular Democrats glare at each 
other and* the Armed Forces 
Movement (AFM) tries to use 
the occasion to pull them closer 
' towards the common front it is 
seeking. 

The Communist Party out- 
manoeuvred the others as usual, 
. this time by calling through the 
: Communis t*dom mated central 
trades union organisation Inter- 
.syndical for a mass rally and 
immediately obtaining AFM 
participation. Further. Presi- 
dent Cosa Gomes will address 
the rally, thereby making it vir- 
tually official. 

Socialists and Popular Demo- 
crats are left with the awkward 
choice of participating or trying 
to organise their own celebra- 
tions in the knowledge that they 
would be upstaged by the inter- 
syndicals exhibition of delega- 
tions of foreign Socialist union 
leaders, and leaders of Portugal’s 
Socialist Left parlies 


New Cyprus 
talks may 
take place 
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The Socialists have decided 
that they will take part' in the 
demonstration but with their 
supporters identified with party 
buttons, carrying party flags, 
and presumably feeling free to 
openly disagree if Intersyndical 
speakers begin talking about the 
trades union law, on which there 
is fundamental Communist and 
Socialist disagreement 

President Gomes is trying 
hard to persuade Dr. Mario 
Soares to back down from this 
position, while there is also a 
tense negotiation going on about 
whether the Socialist leader re- 
mains in the fourth coalition 
Government as a Minister with- 
out Portfolio or decides to take 
up his seat; duly elected, to the 
Constituent Assembly. 

Meanwhile in the background 
the military Supreme Council of 
the Revolution is holding a cru- 
cial meeting to-day to decide on 
the trades union law and 
whether Socialist amendments 
should be accepted or to lei the 
Communist Party Bill, passed in 
Cabinet weeks ago, go forward 
to become law. It is being 


assumed that the second option 
will be chosen, in which case the 
May Day rally will take on the 
face of a Communist triumph 
with Intersyndical becoming the 
official trades union national 
congress, making the Socialists 
and Popular Democrats’ pre- 
sence even more delicate. 

The Supreme Council is also 
meeting to pass a new, increased 
national minimum wage, all of 
which at the May Day rally will 
reflect well on the military and 
the Intersyndical which began 
pressing for the wage rise some 
weeks ago. 

Clearly the AFM is extremely 
anxious that all “ progressive " 
parties be seen to be walking 
hand in hand. But the politi- 
cians appear to be fightiag this 
front hard. To-day the Commu- 
nist Party Secretary. General Dr. 
Alvaro Cunhal, made another 
strong attack on the Socialists, 
saying that they 3re hindering 
the revolution and their pro- 
gramme is a framework for bour- 
geois democracy rather than 
Socialism, the path chosen, he 
says, by the electorate and the 
AFM. 


Spanish police busy in readiness 
for May Day demonstrations 


Br ROGER MATTHEWS 

DURING another day of busy 
police activity in Spain eight 
members of the illegal Pariido 
de Trabajo. the Marxist Spanish 
workers’ party, were arrested, 
students at Madrid University 
were once again thrown out of 
their classrooms, two “ safe 
houses " belonging to the Basque 
Separatist organisation ETTA 
were uncovered the University 
of Murcia was closed until 
further notice, several more 
arests were made in Bilbao, and 
in Santiago de Compostela a 
policeman was injured 

Although the security forces 
are on full alert in anticipation 
of more troubles to-morrow, May 
Day, most sources discount the 
likelihood of anything more than 
strictly limited actions by small 
groups. 

Prince Juan Carlos, the future 
king of Spain, said at a military 
ceremony to-day that he had 
great faitb in the future of tbe 
country, “because I know rbe 
virtues of our men and I am 
certain that whatever efforts 
necessary will be taken to main- 


tain the unity and strength of 
our armed forces.” 

Since the Portuguese revolu- 
tion just over a year ago this 
has been a recurrent tbe me in 
political and military speeches. 
Following tbe declaration of a 
state of emergency id two Basaue 
provinces last week-end it has 
been more than ever necessary 
to demonstrate chat the whole 
regime is behind measures 
designed to stamp out not only 
Basque separatism but also any 
other “ subversive ” moves to 
topple the government 

The political police are thought 
to have become increasingly 
interested in the role of the 
Partido de Trabajo fPTE). 
formerly the international Com- 
munist Party , as a result of its 
decision to join with the Com- 
munists in the so-called “Junta 
Democratica." The junta is an 
attempt to group all democratic 
forces together and to present 
a viable alternative for the post- 
Franco era. Tbe eight PTE 
members were arrested in Jerez 
de la Frontera and they are 
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expected to be charged with 
illegal assembly. . 

Hundreds of police, backed by ! 
water cannon, a helicopter, and 
mounted sections, dominated the 
campus this morning at Madrid 
University where students tried 
to stage meetings. Police entered 
most faculties to tear down 
posters and flags. 


By Paul Lendvai 

VIENNA, April 30. 
THE LEADERS of the Greek 
and Turkish communities, Mr. 
Glafkos CJerides and Mr. Rauf 
Denktash are understood to 
have agreed to hold a second 
round of tbe Cyprus confer- 
ence in the first week of June, 
most probably in Vienna. The 
exact date and place of the 
negotiations will be announced 
on Friday at the end of tbe 
current talks which began here 
Monday under rite “personal 
auspices " of UN Secretary- 
General Kart ‘Waldheim. 

Meanwhile a Greek confer- 
ence source described reports 
about an alleged “surprising 
progress*' at tile Vienna talks 
as “ over-optimistic. ” “ The 
fact that there has been some 
progress at all under the 
present conditions may he sur- 
prising. but one should not 
exaggerate its significance,* 1 he 
told the Financial Times. 

Mr. Clerfdes and Hr. Denk- 
tash were guests today at a 
lunch given by the Austrian 
Foreign Minister. Dr. Erich 
Bielka. Mr. Waldheim and the 
Ambassadors of Turkey and 
Greece were also present. 
Austria will do everything in 
its power to contribute to the 
success of the talks, Mr. 
Bielka said, and referred to the 
close connection between the 
Cyprus problem and European 
detente. Dr. Waldheim in a 
brief speech underlined the 
significance of the Vienna 
conference. 

The talks between the two 
sides continued to-day In- 
formally 


BY RUPERT CORNWEU. 

THE STATE utility, EJeCtncite 
de France, is pressing tbe Gov- 
ernment for permission to go 
ahead in the next two years 
with work on the first of its 
planned L300 MW nuclear reac- 
tors— larger than any at present 
in service m the world. 

The new stations,' according to 
an EDF spokesman to-day. would 
be incorporated into the existing 
authorised programme, approved 
by President Giscard cTEstaing, 
under which work on .six 
stations would begir in eacfr of 
the years 1976 and 1977. 

The most striking aspect of 
tbe proposals by EDF is not so 
much the techniques to be em- 
ployed — as in most of the exist- 
ing programme the Westing- 


house PWR method win .be em- 
ployed — as their- size. Hitherto, 
each new station ordered has 
been for 1,000 MW, but- the 
latest ones, if confirmed, would 
outstrip the largest now operat- 
ing, the L200 MW units at 
Biblis, for the West Gram an 
electricity body 
However, should EDF receive 
the go-ahead, tbe effect would 
inevitably be to accentuate the 
present imbalance between 
Creusot-Loire, the Westinghouse 
licensee and Compagnie 
Generate d’Elecmcrte, which 
with its boiling water reactors 
under licence -from the U.S. 
General Electric is already tsa- 
bappy with the few orders it 
has won in France. - 
As of now, EDF is planning 
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to order four such stations. A 
further four are on option and 
doubtless wi& depend -on what 
the Government decides, sbotrid 
be the future cour se of’ France's 
nuclear energy programme: - 
Although the Government has 
bowed to mounting ptertie appre- 
hension over the safety aod finan- 
cial dangers of the origin A am- 
bitious plans to. have. 50-power 
Stations operating by 1985. and 
has catted a temporary hoi* to 
all schemes after 1977, EDF. has 
again left no doubt that st 'cee s 
its own future in atomic energy* 
■ The larger, stations, it. argues, 
will not -only permit economies 
of scale, but also, by ■concentrat- 
mg nuclear power production in 
fewer sites around the. conn try, 
reduce the security risk involved., 


Franco-Israeli relations improve 


reassure 



FRANCE SOUR ; 

EDITOR GOES 

M. HENR! AMOUROUX. editor! 
of the mass circulation evening! 
paper France Soir. will step 
down from his post in just one! 
week’s time— a further sign of 1 
the grave difficulties facing not | 
only his own paper but most of, 
the Paris Press. I 

The exact reasons for M. I 
Amouroux's departure have notj 
yet been made clear, but since | 
his appointment in early 1974 the 
editorial improvement in France 
Soir has not been matched by 
any corresponding upturn in its 
finances. 


Canadians may 
extend fishing 
limits 

By David Egli 

GENEVA, April 30. 
CANADIAN FISHING limits 
arc likely to be extended to 
200 miles off the coast next 
year if there Is no inter- 
national agreement providing 
for adequate management of 
fish stocks In Canadian waters. 

Commenting on tbe present 
Law of -the Sea Conference 
here, Mr. Romeo Leblanc, 
Canadian Minister of Fisheries, 
said that although Canada 
favoured a multi-lateral solu- 
tion to the problem of fish 
management, resource deple- 
tion had become a. threat lo 
the existence of coastal fishing 
communities, particularly on 
the Atlantic coast. 


BY ROBERT MAUTHNER 

RELATIONS BETWEEN France 
and Israeli, which have been 
frosty ever since the Six Day 
War in 1967. have noticeably 
improved following a three-day 
visit to Paris by the Israeli 
Foreign Minister. Mr. Yigal 
Ation. 

Although Mr. All on admitted 
at a Press conference to-day that 
there were still a number of 
important points on whicb tbe 
two Governments disagreed, he 
made clear that be was pleased 
with the reception he had 
received. The atmosphere at his 
talks with President Giscard 
d'Estaing, whom be saw for an 
hour yesterday, and with M. Jean 
Sauvagnargues, the French 
Foreign Minister, was stated by 
both sides to have been friendly 
and. pleasant 

in the words of Mr. Alioo 
“ after eight years of cold winds 
from the Elysfie towards Israel. 
1 think that, at last a solid 


foundation for a dialogue 
between the two countries has 
been established." 

The Israeli Foreign Minister 
said be bad informed his hosts 
that Israel was prepared to go 
to a reconvened Geneva Peace 
Conference on the condition that 
there was a real chance of a 
successful outcome: There must 
be no risk of a failure, since 
this would merely increase the 
dangers of a renewed outbreak 
of hostilities between Israel and 
the Arab countries. Even Mr. 
Andrei Gromyko, the Soviet 
Foreien Minister, had emphasised 
recently that a resumption ,of The 
Geneva negotiations must be 
thoroughly- prepared. 

Mr. Allon did not think that 
the failure of Dr. Kissfitger's 
Middle East peace mission -was 
quite the disaster which it had 
been made out to be, although 
he understood America’s bitter 
□ess and disappointment at what 
had happened. After a reason- 
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able interval, be expected a new 
initiative ' to . be taken. . . . 

Personally, he preferred direct 
negotiations between Israel and 
the Arab countries for an overall 
peace settlement, -but if this 
proved to be impossible, Israel 
would also agree to stage by 
stage negotiations. What.it 
would never accept ware inter- 
national guarantees as a sub- 
stitute for the capability to 
defend itself. 

Mr. Allon said that the main 
lesson to be learned from recent 
events in Vietnam was' that the 
U.S. and Western Europe should 
help their friends to look after 
themselves. The -Americans 
could well reach the conclusion, 
after the collapse of the South 
Vietnamese regime, that they 
must be a little firmer in their 
efforts, to strengthen their 
friends. He did not think that 
the U-S. would, ever abandon 
Europe, the Middle East or Latin 
America. 


Italian general released on bail 


BY ROBERT GRAHAM 

GENERAL Vito Miceli. former 
bead of the Italian Security 
Services (SID), arrested six 
months ago on a lengthy list of 
charges involving political con- 
spiracy. was to-day released on 
bail. On two previous occasions, 
pleas by General Miceli’s 
lawyers have been turned down. 

His release on bail of L.lOru. 
was agreed by a Roman court 
to-day under a law which permits 


bail if the person has been kept 
more than six months in jail 
without being brought to triaL 
General Miceli has spent all the 
time since bis arrest on October 
31, first in a military hospital, in 
Padua and then in Rome. 

General Miceii is the highest 
ranking officer to have been 
arrested in postwar Italy and the 
charges against him are 
extremely serious. The arrest 
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warrant accused him of “promot- 
ing, setting up and organising, 
together with others, a secret 
association of 1 military . and 
civilians aimed at .-provoking an 
armed insurrection to! bring 
abotit an illegal change in the 
constitution of the State and the 
form of government/' He was 
also accused subsequently = of 
abusing. his position. as head of; 
the Security Services. . . 
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■ fly FaufUndyar ’ ' ■■■-. 

THE 'BULGARIAN- Chief‘S 
Staff and First Deputy MinfetS ? 
of Defence, Geaerai^ Atanas 
Semerdjiev. said-to-day in 3 

newspaper interview that- But.', 
garia had no territoriai datew 
against neighbouring states. . , . 

Implicitly reJectiog YMa. , 
sbtv charges of testtfafei 
aspiration over dispute* Mae*. , 
donia, the Chief of .SfadBhafee 
declared, .that rthe -BulgHba 
Army was defending seboijw- 
and peace in the BaUaejss^: 

In, a similar effort 
the renewed flare-up ' 

Yugoslavia and Bulgaria; 

garfan Presid6nf T®do£ tL , 
spoke out in favour 
and friendly relatems^fethe * 
ceremony for pres€ntafi<mrif 
credentials of tbe new- Tom. 

Slav Ambassador; in' Sofifi-^He 

said the Bulgarian Jeadeftfahi 
paid “ particular attention 
co-operation with T Yqgostofe 
and that “ cemta: differences * 
Should not play a derisive rob 
in mutual relations. rrf f\. 

. Meanwhile, the Yugoslavi 
show no signs of soft-pedal liig 
their criticisms/ Thfar 'weekV 
isue of the BelgEade party 
paper Romanist, for example 
'said that : th^- ' Bulgarians 
refusal to recognise the 
fence of a . Maced onian - natiea 
coupled wrtb;tfieiz beItifling>o 
Yugoslavia’s wirtrihUtion Ti 
World War Two victory, iui 
increased Yugoslav suspicion 
abotit Bulgaria’s real inter 
Hons. > 
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SIXTY PROTEST 'jijft't 
SOVIET AJRREST , 

• " MOSCOW, April 30. /; 

SIXTY leading- Soviet -fifrl 
sidents called to-day for iveefct. 
wide -protests 1 against tie 
arrest off Amnesty- Inlet 
national official Andrei 

Tverdokhlebov. . 

In, a statement handed.^* 

Western newsmen, they, said: 

“Any. state, and even more'* 
great power, which persecute - 
its citizens in this way for 
their convictions, covert itself' 
with shame.” 

The signatories ihdnded 
well-known . writers and - 
scientists " who rarely, sign 
pablie protests. Human rights; - 
campaigner •’ Andrei -.-Br- 
Sakharov said he believed tfie' 
list was. the mpst comp rehab 
sive in the ten years- the dt 
sidetu movement has- ben 
operating. .7 '• 
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Chairman 


four main strengths are our commercial and 
geographical diversity giving the Reckitt & Colman 
group the capability of weathering severe economic 
storms. The United Kingdom has been disappointing 
in 1974 while our export and overseas operations have 
provided the compensating stability and in some 
areas, for example in North America, valuable growth. 
In 1974 we have invested £11 million on expansion 
in the United Kingdom and in Australia, United States 
and Africa. The European Economic Community 
has enabled us to rationalise our manufacturing 
operations on the Continent and to increase the supply 
of goods manufactured in the UK. It is very much in the 
interests of Reckitt & Colman as a whole that the UK 
should remain within the EEC. 

4 

We shall continue to take advantage of our wide spread 
of interests to achieve growth in those areas most 
likely to be profitable, f 




Soma Reckitt & Celroen 
products 

Col man's Mustards, Sauces, 
Sauce Mixes and Casseroles. 
Gale's Honey, Robinson's 
Whole Fruit Drinks: 
Charbonwer, Veuve du Verna y, 
Moussec; Harpic, Mr Sheen. 
Cherry Blossom. Robin Starch, 
Sitvo, Zip Firelighters, 
Windolene. Mel Ionian; 

Su person. Nulon, Steradent. 
Cossack, Veeto; Deilol. Oisprin, 
Codis. Senokot. Vaidwma, 
Lem-Sip. Bonjela; Reeves 
Colours and Craft Kits; 
Industrial floor maintenance 
machines and cleaning 
produces. 


SUMMARY OF RESULTS 

1974 

1973 

Sales 

£334.3m 

£255.8m 

Trading profit 

£33. 9m 

£30.2m 

Profit before tax 

£29.2m 

£29.2m 

Earnings attributable to ordinary shareholders 

£12.9m 

£13.8m 

Dividends 

£4.9m 

£4.4m 

Earnings per share 

21.4p 

23.0p 

Dividends per share 

8.096p 

7.331 625p 

Dividends (including related tax credit) 

12.2923p . 

1Q.741231p 


Review of the year 

Trading profit increased in Continental Europe, 
Asia. Africa. Australasia and North America, where 
at £8.0 million it was nearly double that of the 
previous year. 

Of the five major product groups throughout the 
world, trading profit has increased in household, 
toiletry and other products. Profit from food and 
wine increased by £1.2 million and reflected in this 
very strong increase is the trading profit of The 
R T French Company in the United States, whose 
business is virtually all in this product group. 
Pharmaceuticals showed a slight reduction in profit 
but this was after an increase in expenditure on 
research and development of new products. 


Planning for progress 

During the past year a number of projects have been 
undertaken to expand the business and to invest in 
improved production facilities. 

Among the major projects within the programme - • 
are the following: 

Australia : 

New aerosol and food factories were constructed at 
Ermington. New South Wales. We acquired a 
number of well-established pharmaceutical 
products from Drug Houses of Australia. 

United States 

New potato processing plants at Winnemucca, 
Nevada (in production), and at Washburn. Maine 
{under construction), will increase the company's 
instant potato production capacity by one-third. 

Africa . . . 

Land and buildings were acquired alongside the 

existing factory at Durban. South Africa, to 

increase the site area by two-thirds and thereby 


provide spaoe for future expansion. Plans 
initiated fora household. products factory neifrt^^ 4 . p 
Lagos, Nigeria. 

United Kingdom ■ > ; ■ jl v; . 

The household and toiletry divisions which wer 3 ‘ a jv£ 
commercially integrated in 1974 (with maintoffet^? 
production continuing at the expanded Derby 
factory) are now centred at Stoneferry, Hull. By’: ^ 
the end'of 1975 manufacture of household prcdub&r. 
now carried on at Chiswick, London, will have tieqn 
transferred to Hull, improvements were carried out 
to the pharmaceutical manufacturing faeffities at;. 

Hull and work was started on the first phase'-df the’ 
new pharmaceutical production laboratories; 
Production and warehousing for the Industrial 
Division were expanded at High Wycombe.. .. 

The acquisition took plqce in tiie middle ..of lip74 
of Reeves Dryad, for whose co-ordinated range . of 
artists’ materials and craft kits arv increasing - 
demand is confidently expected hoth.-fh the United 
Kjhgdom and overseas. • : 7 '■ 


Exports 

Exports from _the United Kingdom rpss tydver 40 • 
per cent. This impressive Increase was due to - 
effective management-both in the supplying and 
exporting divisions. v ‘ 

While the priority -given to exports has been amply ■ 

justified, continuing inflation in they lifted:.. 

Kingdom has caused increases m export prices; 
Thus, clearly, if Reckitt & Colman is to remain 
competitive, 4t is essential that inflation in the 
United Kingdom be brought imder control, if this . 
cannot be achieved. It is inevitable that exporting 1 
will become more difficult arid less profitable. ■ ■ 
Exports from the UK currently provide growth 
potential and, while.this situation exists; priority - 
will continue to be given in the interests both of trie - 
country arid of.the company. '' ‘ T 







T . D s “ecknt & Colman prodoctson safe m the United Kmartom alaiee write 'id 

T h eR^ m . Redcftt & Cohnan Limited, p O Box 22, du««Ho^ 
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EUROPEAN NEWS 




THE EUROPEAN COMMUNITY 


A famous victory for the Parliament 
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steelmakers was' the undertaking 
to “keep n T'i rtHmlarly. dose 
eye on the trends in, steel imports 
to .the- fimniminfry -- *Hrt 
effect on Kce^: r Bribe -terete." 
Restriction oif: impo rt s • fa ig- been 
one of tfae-'xaexivres within' the 
Coimriisskra's pato pete tt&e whiefa 
baye- been. agjedon % ■■ :: _• 

H wevflr r >no, awves to set pro- 
doct»n ' Quotas or fe nUttumi® 
prioeswrr to be taken. Instead 
the’. Commission is- ■ urgently.- to. 
trader take -the coUaetjoh- of-, 
detailed, infortnatian from toe 
industry “so os to be in a posi- 
tion. to base: any dpHsww» that 
may' prove " necessary on suf- 
ficiently reliable dati" . To do 
this it fas prepared to reson 
to the provisions In the European 
Coal and Steel /Cwnroonify treaty 
obliging companies .to provide n 
with information. 

It . has also began an orgeat 
revision of Its present forecasts 
for the steel- industry (fa Ui year 
in order to provide companies 


Tint. Commission was acting 
against:* background of figures 
sbewirur-that at: the beginning of 
4pr&. - export ;- prices for steel 
were between 41 per cent, and 
53 per cent down on The highest 
levels of last year and demand 
An February was lower than hi 
the-.recession sear of 1966. The 
current- estimate of 1975 Cora- 
Tnmrity -steel production is 140m. 
tonnes against 156m. tonnes last 
"year. .-• Prices on the Interna} 
.EEC. market were 40 per cent, 
.below - last year’s _ high with 
orders is the original Six some 
U3 r per cent, below last year’s 
first quarter. 

", However, the Commission was 
also acting against the back- 
cloth of the British referendum 
campaign, and is anxious not to 
be seen to be flexing its muscles 
In an area of policy where tbe 
-British Government is very 
sensitive and where anti-Market 
capital is to be made from 
bureaucratic “interfere occ.” 


THE EUROPEAN Parliament 
had voted by a thumping 127—4 
majority to assert its control 
over the budget for the Common 
Market Regional Fund, when 
Georges Spenale, tbe French 
Socialist President of the Parlia- 
ment, leaned quietly over his 
desk to speak to Mr. Garret 
FitzGerald, the Irish Foreign 
Minister and representative of 
the Council of Ministers: “You 
see, sir,” he commented, ‘‘here 
we operate in considerable 
difficulty. Our members all have 
heavy romraitorats at home. We 

have no electronic aids for vot- 
ing. We have no system of vot- 
ing by groups. We hove to do 
everything very laboriously by 
counting individual votes. But 
when Parliament is faced with a 
really vital issue we can always 
muster the support I should like 
you to report that to tbe 
Council.'’ 

Mr. Fitzgerald, well liked In 
the Parliament and believed by 
most members to share their 
views to a considerable extent, 
made his reply brief: “1 take 
note of what has happened, and 
I will report it to tbe Council.” 


Dispute 


What had happened was that 
Parliament had decided to take 
a stand on principle on an issue 
in which it has beon in pro- 
longed dispute with the Council 
of Ministers. 

This issue was the budget of 


the Regional Fund, agreed by 
the Paris summit meeting of 
Heads of Government last year 
to be established on a budget of 
l.Sbn. units of account over the 
first three years. This meant 
that within two years the 
Regional Fund would become 
second only to agriculture as the 
most important item in tbe 
Community budget. 

The dispute was not really 
about arithmetic: it was about 

wbo ultimately controlled the 
money. For in the Community 
there are two sorts of expendi- 
ture: the so-called *’ compulsory ” 
expenditure, which means money 
spent on programmes flowing 
directly from the original trea- 
ties of the Community; and 
“ discretionary " or “ non- 
compuisory ’* expenditure which 
broadly means programmes de- 
cided upon ot a later stage in 
the Community's development 
which could not be said to he 
directly derived from the 
treaties. 

Tbe importance of this distinc- 
tion is constitutional: the Council 
of Ministers retains the essential 
powers over compulsory expendi- 
ture, while in the area of dis- 
cretionary expenditure Parlia- 
ment has rhe say. It is one of 
the few areas where Parliament 
has specific powers. 

The Regional Fund had got 
embroiled in rbis constitutional 
question. The Council of Mini- 
sters insisted it was compulsory 
expenditure, the result of politi- 


cal horse-trading at the Paris 
Summit and indivisible from die 
political package which emerged 
at that summit. Parliament 
claimed that it was discretionary ; 
and when Council sent to Parlia- 
ment the budget for the Regional 
Fund, classifying the expenditure 
as compulsory. Parliament dug 
in its heels and refused to pass 
it. At Luxembourg, it took the 
logical consequence and passed 
a budget which insisted that the 
expenditure was discretionary. 

Technically the vote «a« to raise 

the ceilin’ on discretionary 
expenditure to allow toe 
Regional Fund 'to be accom- 
modated within this category, 
but throughout the debate the 
issue of principle behind the 
technical jtv was being insisted 
on. 


Democratic 

The Regional Fund. then, is 
nnw officially discretionary 
expenditure since tbe Council 
is unlikely to challenge, though 
u will renew the argument next 
time round. In a sense, however, 
one bottle may nave been won 
but the campaign wili be 
resumed in the autumn because 
in preparation of the 1976 Com- 
munity Budget ine whole 
question of classification of 
expenditure will arise again. 

How hotly the dispute is 
resumed will depend to some 
extent on the outcome of the 


British referendum and the poli- 
tical complexion of toe Council. 
For it was cot a unanimous 
Council which disputed the issue 
with Parliament. Essentially the 
backbone of opposition to Parlia- 
mentary claims came from the 
British and the Danes. 

The British were in 2 difficult 
position. The Labour Party has 
tended to deride the European 
Parliament as 2 semi-democratic 
institution incapable oi standing 
up for democratic processes in 
Europe. Labour members have 
nor taken up their seals in the 

Parliament. 

But. precisely because the Par- 
liament ls now beginning to 
assert iLs right to be the demo- 
cratic guardian of ihe commu- 
nity. Labour faces 3 paradox. As 
Parliament increases its prercr 
games. in the eyes nf the Labour 
Government it threatens to be- 
come another of chose Com- 
munity institutions gradually 
encroaching upon national 
sovereignty at a lime when rhe 
Government is fighting a beavily 
defensive campaign on 
sovereignty against the anti- 
Marketeers at home. In a sense. 
Mr Callaghan's resistance 
created Parliament’s “ victory,” 
simply because he and rhe Danes 
pushed the Council into its con- 
frontation wirh the Parliament. 

Perhaps t'ne most dramatic 
assertion of the importance of 
the issue came from M. Claude 
Cheysson. ihe Commissioner w-th 
budgetary responsibility. For 
[he firsf time, he accrued. Parlia- 


ment had started to exist legally. 
Xot merely bad it .stuck to its 
guns on the isue of classification, 
but the long process of concilia- 
tion undertaken with the Coun- 
cil had brought Parliament's 
view'poin't home to every mem- 
ber-Governmeni and forced them 
to take note of Parliament in a 
way which would have been in- 
conceivable a few years earlier. 

He put it this way: "Either 
you have a Common Market run 
essentially by executives attribut- 
ing power to the Council of 
Ministers or you have a commun- 
ity in which the representative 
institutions must eventually in- 
crease their powers.” The Par- 
liament and the Commission, for 
M. Cheysson, were the genuinely 
“Community" institutions. 

Conciliation 

Parliament has a long way to 
go. Its hopes for dareci elections 
in May 197S may well be frus- 
trated.' At the moment these 
hopes “are centred on the report 
on European union being com- 
piled by the Belgian Prime 
Minister, Mr. Leo Tindemans. 
which will include a review of 
the role of Parliament. As the 
plan is for each country to 
dense its own way of electing 
representatives, legislation will 
be required in each State, and 
the willingness of the national 
governments to make the neces- 
sary provision will determine 


whether the direct elections can 
take place. 

Parliament has substantial 
powers if it wishes 10 use thein. 
The ultimate weapon is tbe 
power to dismiss the entire Com- 
mission. though not individual 
Com mission ere. Twice Parlia- 
ment has tabled resolutions to 
dismiss the Commissioners, hut 
each time has declined to press 
its argument. The importance of 
this power is less Than tbe Com- 
missioners can he thrown out 
than that the threat to do so : if 
insisted upon, can precipitate 
the process of political concilia- 
tion and tradina between the in- 
solutions of the Community, 
which is Ihe way the Common 
Market adjusts ils balance of 
power. 

On all questions of money 
Parliament can also insist on the 
process of “ concertat ion *' or 
conciliation, to find common 
ground with the Council when 
there are questions in dispute. 

This really is the key to Par- 
liament's power. It is not in the 
business of making dramatic 
gains in sovereignty as such. Its 
interest is in compelling fts 
voice to be beard more power- 
fully and more frequently in the 
normal political processes of the 
Community. 

On Tuesday, behind the broad 
grin of Georges Spenale a« he 
made his carefully considered 
aside to Garret Fitzaerald was the 
conviction, finally, that the show 
was on the road. 


Norway votes for TEA 
energy link-up 


BY FAY. GJESTER-. 

A SPECIAL agreement imfcaag 
Norway with the ■ International 
Energy Agency " HE A) was rati- 
fied last night by the Norwegian 
Storting. Voting was 102 to 19. 
with the Socialist Left Party 
(SV) and the tiny liberal Party 
opposing. Several votes against 
ratification were also cast by 
rebel Labour - Party and Centre 
(Farmers) Party MPs: 

Conservative Party MBs ex- 
pressed regret that the minority 
Labour Government bad not 
been willing to: accept: full IEA‘ 
membership for Norway, while 
opponents of toe' agreement said 
that even association, with the 
agertcy would .diminish Norway's 
control over its 1 off-sho^e 
resources. Mrs. Berit As; recently 
elected SV leader, 'criticised the 
IEA as the iwoduct-. ^.of' an 


MFASTWF.MF.NTH&nnMPTITATinN our skills could complement yours 



OSLO, April 30. 1 

• American move to' create a new. 

1 TJ.S. - dominated organisation 
- similar to previously established 
1 organisations such as the World 
, Bank, tbe International Mone- 
r tary Fund. NATO and so on." 

' There was some criticism of! 
: the agreement even from MPs 
' who said they would vote for itJ 
Mr. Lars Korvald, a former 
Prime Minister and Parliamen- 
tary leader of the Christian 
■ People's Party, said the agree- 
: ment was “one-sided.” Norway 
.* had accepted obligations in a 
i crisis situation, - but had not 
1. received corresponding rights. 
!, He conceded, however, that these 
; obligations would- be less than 
‘ If Norway had become a full 
member. . 

Another former Prime 
Minister, Mr. Per Borten (Ceptre 
Party), called for reassurances 
toat Norway, and not the IEA. 
wnuid-'bave toe right to define 
Norwegian reserve production 
capacity for oil. and to decide 
when a crisis situation — calling 
for . special measures by Norway 
— had actually arisen. He said 
the Government had not 
adequately informed either the 
Dublie or the members of the 
Storting about toe agreement 


Milan player 

‘to buv club’ 

* 

- MILAN. April 30. 
IF; MILAN AC football club 
Is/ ready to sell Gianni Rivera. 
Gianni Rivera is ready to buy 
Milan AC. 

The 31-year-old former "golden 
boy" of Italian soccer issued his 
challenge yesterday to club presi- 
dent Albino Buticchi. who first 
talked about putting Rivera on 
the transfer list and then about 
giving up control of Milan. 

"Following reports which 
appeared in toe Press, I have 
asked a financial group to 
examine a programme of mine," 
Rivera said m a written state- 
ment “If Mr. Albino Buticchi’s 
proposal is serious, this group is 
in a position to ■ provide the 
financial means needed to buy 
his interest in Milan." 

Whether the deal comes about 
or not Rivera said. “ I intend to 
give my best to Milan for a few 
more seasons ” as a player. It 
is toe first time in Italian soccer 
history that a player has 
challenged a chib president to a 
financial dueL 

A former player. Giampiero 
BonipertL is president of league- 
leading Juventus, but he was 
given his job by tbe dub’s tradi- 
tional financial backers, includ- 
ing Fiat auto works President 
Gianni Agnelli. AM other club 
presidents are wealthy business- 
men. ' . 

Rfvera, who has long been 
accused of heading a powerful 
players’ clique inside Milan, did 
not say - ■ who his financial 
backers were. 

UPI 

SWEDISH MOVE 
ON S. AFRICA 

By WHifaun DuWorce 
; STOCKHOLM, April 80. 

A SWEDISH trade union delega- 
. tion which recently visited South 
Africa has advocated that the 
! union confederations ana the 
Government should step up pres- ; 
sure on Swedish companies 
operating there. In particular it 
proposes that stricter reguUtions 
be applied to tie transfer of 
Swedish investment capital to 
South Africa. 

About ten major SwdWh con- 
cerns, including 
ASEA, Atlas-Copco. Electrolux, 


■ball-bearing maker. 
in South Africa, employing some 
dJSQQ workers. . . , „ 

^Swedish unions should, pre- 
vail upon " them to recogmsethe 
“ democratic Stack g*®* 
unions" being formed *nd “ 

; negotiate agreements with .then* 

the delegation proposes in ite 

report The unions should also 
"induce" the companies to im- 
prove quickly Black workers 
wages and other employment 
teim* . 



A Hewlett-Packard computer system can read danger signals, 


Before a structure Ms, be it of metal 
wood, plastic or even.concrete, tiny 
noises are produced at the point of 
weakness. 

A new early-warning system devised 
by the Admiralty Materials Laboratory, 
Poole, Dorset, detects these and other 
noises generated by the structure under 
investigation. This data is processed by 
a Hewlett-Packard 2100 computer. 

If the risk of Mure exists, its source 
is plotted directly on to an outline of the 
structure by a Hewlett-Packard X-Y 
plotter. # ___ „ , - 

The technique is equally applicable 
to buildings, ships, bridges, TV towers, 
pressure vessels and other large 
welded structures. 

The entire system is mobile ana 


testing can be carried out while the 
structure is in use. 

As well as science; business, industry, 
education, and medicine all over the 
world, make profitable use of Hewlett- 


* Tbe fourth dimension 
i|59£5| pocket calculator! 

Edition to a 
powerful keyboard, 

•; 20 memories and 
programmability, 
r: HP-55 has a built-in 
teffif'lJjiljl SB ~ timer accurate to 

. 1/100 sec. Calculators 
are among more 

•: products from 

i. B wlctt ackari 


Packard products which come from 26 
factories on three continents- including 
one at South Queensferry, a stone’s 
throw from the Forth Bridge. 

Wherever accurate measurement and 
computation is needed, Hewlett-Packard 
can probably help improve products, 
processes and/or procedures. For an 
informative brochure, please write 
on your official letterhead to: 

Mr. K.R. Marco m, Hewlett-Packard Ltd, 
Winnersh, Wokingham, Berks. RG11 5AR. 


HEWLETT flip] PACKARD 


w 


Sales and service from 172 offices in 65 countries. 
Winnersh, Wokingham. Barks. RGti 6ARTet Wokingham 784774. 
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The end 
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of the road ... a South Vietnamese helicopter Is dumped in the South China Sea 
after its pilot fled to an American carrier. 


Hanoi likely to make 
early moves to unity 


BY KEVIN RAFFERTY. ASIA CORRESPONDENT 


HANOI WILL formally and 
legally reunify Vietnam under 
its own rule before the end of 
the year. 

The Communists may even try 
lo complete the integration of 
the country in time for the 30th 
anniversary celebrations of Hr, 
Chi Minb's declaration of inde- 
pendence of September 2. 1945 

The key Question is the date 
of the formal hand-over, as actual 
control has already passed to 
Hanoi. That happened when the 
Communist troops entered 
Saigon yesterday. 

Although the victorious forces 
carried the Viet Cong flag rather- 
than the North Vietnamese one. 
there is no doubt that Hanoi will 
eontrol the new regime in ail 
but name — and that will soon 


follow. Another sign of the 
new masters was the re-oaming 
of Saigon as Ho Cbi Mirth City. 

In Paris yesterday Mr Dinh 
Ba Thi, head or the Provisional 
Revolutionary Government dele- 
gation. said that the new South 
Vietnam would follow a policy 
of peace and non-alignment in 
its relations with foreign 
countries.- 

ll was ready to establish 
relations with all countries, what- 
ever their political or social 
colour “on the basis of mutual 
respect of independence and 
sovereignty.” 

But bis otber remarks made 
it clear that the long-cherished 
dream of reunification has not 
been dropped. South Vietnam 
was now free and independent, 
he said, but he added: “The 


Vietnam assets frozen 


THE TREASURY Department to- 
day placed a freeze on all South 
Vietnamese assets in the U.S. 

The order means that no one 
in South Vietnam can withdraw 
funds from an American bank 
account without the permission 
of the Treasury Department. 
Also, no American can send 
money to South Vietnam, even 
for humanitarian relief, without 
Treasury approval. 

The action was approved by 
'he National Security Council. 
\ similar embargo was ordered 
on April 18 when Cambodia Fell 
o the Communist insurgents. 

Mr. Stanley Sommerfield, act- 
ing director of the Office of 
Foreign Assets Control, said that 
South Vietnamese bank accounts 
in the U.S. totalled about Sl20m. 
“as of a few weeks ago.'* But. 
he said, “obviously, there must 
have been a serious drain in the 
last few weeks.” 

In Bern the Swiss Government 


WASHINGTON. April 30. 

banned “import or depositing" 
of gold shipped out of South 
Vietnam or Cambodia and 
Formally waived bank secrecy- 
rules to permit control of the 
ban. 

The Government spokesman, 
Mr. Walter Buser, said die 
“ urgent decree *' was adopted at 
the weekly Cabinet meeting and 
applied to all gold “ known or 
believed ” to come from the two 
countries. 

Under the decree, bank em- 
ployees are required to give 
“ any information required ** to 
controlling authorities and to 
permit “ local inspections. ** The 
bank secrecy law cannot be. 
Invoked. 

The ban came in the wake of 
rumours that leading figures in 
the fallen regimes had shipped 
much gold to neutral Switzer- 
land. Some reports said the 
total value might be neanng 
S160m. 

Agencies 


sacred testament of our 
venerated President Ho Chi 
Minb is achieved- U Is a huge 
victory of historic proportions 
for the population of South Viet- 
nam and for the whole Viet- 
namese nation.” 

He continued: “ The Provi- 
sional Revolutionary Govern- 
ment will mobilise all national 
energies to build up in newly 
found peace a peaceful, indepen- 
dent. democratic, neutral and 
prosperous Vietnam to steer it 
gradually towards a peaceful re- 
unification of Lhe Vietnamese 
fatherland.’' 

The victory in South Vietnam 
was achieved by superior North 
Vietnamese arms and general- 
ship rather than through the 
merits of the indigenous Viet 
Cong guerillas. who were 
defeated as a major force In 
1968 and never recovered. Many 
Western observers doubt 
whether the Provisional Revolu- 
tionary Government has much 
power except as a tool of Hanoi, 
inserted at the insistence of 
Hanoi just to underline this 
point. Two of rhe members of 
the PRG. including its Minister 
of Defence, are believed to be 
North Vietnamese generals. 

Hanoi has never made any 
secret of its sacred mission to 
re-unifv Vietnam. In a series of 
commentaries the North Viet- 
namese referred time and again 
to the fact that under the Paris 
peace agreement “the U.S. and 
all other countries respect the 
independence, sovereignty, unity 
and territorial integrity of Viet- 
nam as recognised by the 1954 
Geneva agreements” 

The important outstanding 
question is bow the unity is to 
be achieved.. Because they are 
sticklers for the letter of the 
law the Communists may well go 
ahead and establish the national 
council of concord and recon- 
ciliation. which President Thieu 
refused to set up. and then go on 
to elections. 


SEVERAL GOOD reasons exist 
for believing that America's 
defeat in South Vietnam may not 
greatly affect the country's 
traditional goals and commit- 
ments in foreign policy— and that 
all the administration’s dark 
musings about a ■ new age of 
isolationism are more than a 
trifle overdone. Like the spring 
shrubs, these happier counsels 
have been flowering in the 
chanceries of .the Washington 
embassies in recent days, as the 
Communists closed in on Saigon 
and it became clear that 30 years 
of American policy- is. Indochina 
had failed. • 

../In the first place, the defeat 
has simply not been accompanied 
■by -any kind of a great debate 
about America’s role in the world 
to-day. or the trumpeting of any 
particular foreign policy doc- 
trine: The truth is that since the 
1972 elections. Vietnam has not 
been an issue in American 
politics for most people — merely 
an embarrassment. The war was 
supposed to have been ended by 
the Paris peace agreements of 
1973. and the country was not 
prepared to maintain any further 
commitments in .Vietnam onee 
they had been signed — as 
President Ford found out when 
he asked for aid. 

Nom- that the Communists have 
won. there is tittle recrimination 
or bitterness — except perhaps 
from the administration which 
is obviously unhappy about 
being landed with a diplomatic 
failure that is not of its own 
making. The overwhelming sen- 
sation is of relief — relief that an 
albatross which has weighed 
down five successive administra- 
tions has finally been lifted from 
the nation's neck, and relief that 
an involvement which has 
poisoned all discussion of foreign 
policy is over. Just as France's 
withdrawal from a lost cause in 
Algeria paved the way for a very 
active foreign policy, so could 
the end of America's Vietnam 
adventure. 

It is. of course, true that the 
present political situation in 
Washington is disorganised and 
that the incessant feudine be- 
tween Congress and administra- 
tion makes it hard to know who 
is really in charge and how much 
weight to attach to anybody’s 
word. The political situation is 


: unprecedented and temporary 
i too. as an unelected President 
: is eyed by a hostile Congress 
which has devoured his pre- 
decessor and is in no mood to 
let him off lightly either. But 
next year’s elections will legiti- 
mise the Presidency and cool off 
; the post-Watergate ferment 

Looking behind the day-to-day 
■ news, moreover, it is not easy to 
spot any very obvious change n 
the mood a£ Che country. Richard 
Nixon- -was not a lovable man 
and his departure, went un-. 

TO ADD to official embarrass* 

; meat In - "Washington, Dr. 
Nguyem Ttem ' Hung, former 
right-hand- man to President 
Thieu, yesterday revealed the 
- texts of two confidential letters 
written by former President 
Richard Nixon in order to 
persuade the South Vietnamese 

mourned- Yet he was the crush- 
ing victor in the election only 
24 years ago, enabling him to 
pursue -bis internationalist 
policies. The troublesome 
liberals who figure so 
prominently in the new Con- 
gress. are the products of an 
extraordinary political crisis and 
an election in which only 3S per 
cent of the population took part. 

Throughout the whole debate 
over aid to South Vietnam, the 
Congress has retained its 
obsession with national security. 
Indeed, all sorts of events have 
conspired in the last few months 
to make it more concerned aboni 
defence and alliances at the very 
time when it was washing its 
hands of South East Asia. Dis- 
taste for Mr. Nixon spilled over 
onto his detente policies too. 
while the recession encourages 
big defence spending. To the 
extent that Congress acknow- 
ledges some duplicity in Russian 
and Chinese dealings with 
Vietnam, it will be the more on 
its guard. 

While America shrugs off 
Vietnam, there is really very 
little sign that it is giving up 
in other foreign policy areas. The 
defence department will have 
less trouble with its budget this 
year than usual, and there are 
even signs that Congress does 
not want traditional allies to 
draw the wrong lessons from 
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1 what is gains on - Senator Kike 
Mansfield's annual attempt to 
withdraw troops from Europe 
wiH go down to a big defeat this 
year, if he dares to introduce it 
.And the troublesome debate over 
tactical nuclear weapons in 
Europe is fizzling out. 

Finally, It Is bard to find any 
changes In the ■ pressures that, 
usually shape America’s Foreign 
commitments. Economically, the 
country was never more deeply 
involved with Europe and Japan 
than it is to-day. nor have the 

leader to sign the 1973 Parts : 
accords, writes Adrian Dicks 
from Washington. They pro- 
mised that the V& would take 
“swift and severe retaliatory 
action” against. North Vietnam 
if the accords were violated. 
Charges that the Thieu 
Government was misled by - 
secr et undertakings of which - 

problems Confronting the 
Western industrial world seemed 
less soluble by any nation oh 
its own. In its struggle withthe 
executive, the new Congress is 
really trying to recover some of 
the idealism that once inspired 
American foreign policy and was 
drained away by Vietnam. The 
best hope for America's tradi- 
tional allies, the argument runs, 
is .that it should succeed. 

Perhaps the first .qualification 
that must be added to these 
comforting thoughts, is that they 
are not shared by everyone- The 
silence that has greeted the fall 
of Saigon in the U.S.. is certainly 
eerie. No speeches, no laments 
and few recriminations. But it 
does not necessarily mean that 
Vietnam has become a special 
case that can be forgotten about 
as America marches on down 
the same old paths as before, 
as though nothing bad happened. 

Senator Mansfield did speak 
for many when he said that 
America's defeat marked the end 
of “the World War Two era — 
of maintaining troops and instal- 
lations on five continents and 
ships in all oceans." Dr. 
Kissinger also was dearly 
worried about the wider impact 
of defeat on domestic support for 
foreign engagements. The only 
lesson be would draw from the 
debacle, was that tbe U.S. should 
be careful what commitments it 


made in iuture and. caraftri- thtrt ' careful, riofto exploit Am Price 1 
they- were observed.; * : V . . .- . problems in. Vietnam so far. tfe 

could not restrain the Non* 
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cessful advocacy of one last aid ~-3&d it remains jcq be seei 
injection for Saigon. For'better whether they, will be able tt 
. or for worse; ihey, are in charge prevent • North Korea fron 
for another .-year . and. three- making -a similar test of Amen 
■quarters, and all their pleas to can willpower on the Asian land 
forget the past, bind up: old mass. ‘ ; 
wounds and- -address 'the. -new „ . . 
tasks ahead must sonxfd-'&at bit 
more unconvincing 
o^r, their 

its defej 

;-iaVietaam. Mutii.has been a mu 
■'** : to alleviate- the economic cause 
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tET J rTmi Vietnam is not going to be easOj 

■ forgotten-i-and- all the mroTS 
was ^no longer relevant. now that five admutistratiom 

. ' ' ' -. hav ® b ® € ® prorod wrong in theii 

is also a setback for the kind ma j OT premise that the Sonft 
of global balanced-power poti- 3SS be saved. 

“ wMch *»■■». This does not mean the US 


It is unlikely that the loss of 
■Vietnam wiAgme^.dommte 

pohtics directiy d^pite Vice; ^ tte tHde . negotiationTwH 
President Rockefeller’s sugges- aheat j <T»he tt aTv r^rv,,, “ 
tion that the Democrats might alHe? Y«n E *1 

$ ruftfa 

indifference to Saigon’s f ate JrJ 

seems too great for that. But it m 

may well mean that as the cam- “J 8 *? ? 

pain warms up. there is in- «■* 

creasing criticism of Dr. Kis- {£Lj“ ^ ta !f e 

singer's own diplomatic style ^Congress and Execute 

and judgment and that the Ford "JJJ*. * el i 
Administration' loses its y ear ^ 8 eietddon and the legitim, 
authority in the foreign policy ““O 11 of “« Presidency, 
area more quickly than would- After what has happened, th 
otherwise be likely. process of making foreign polic 

Second, it must now be as clear ^ to become more conr 

as daylight that the U.S, is not pl ex, di fficult, slow and for othe 
going to go to the rescue of any countries, unsettling tot 
more small underdeveloped American aims may have bee: 
allies trying to repel! a Com- brought baric into' better lin 
munist invasion — or even to send .with American abilities — an- 
them military aid. To judge. 'this is certainly one lesson o 
from Dr. Kissinger’s remarks -the debacle. But the other i 
last ztight SEATO is a write-off that very big mistakes can b 
now for oae, and it may be worth made very easily in foreign 
wondering whether the time has policy and both Congress and tb 
not also come to abandon the Administration are likely, t 
illusions of- CENTO as well, become cautious and suspidou 
What effect this will have on tile as a result— arguing that only i: 
global balance of power and this way can they prevent foreig. 
East-West contacts generally is policy becoming discredited an 
speculative. But even though Vietnam producing a new age c 
Russia and China have been isolationism. 


Americans still feel they have a duty 


AMERICA has reacted stoically 
on the whole to the fall of 
South Vietnam, accepting ihe 
most severe setback to U.S. 
ambitions in this country’s two 
centuries of existence as some- 
thing that had become 
uaescapable. 

For those who were opposed 
to U.S. involvement and who 
bad long predicted the eventual 
collapse of Saigon, there is 



tittle satisfaction in being 
proved right at such enormous 
cost in lives and in money. 
Senator George McGovern said 
simply: “The only way to re- 
deem anything from this whole 
nightmare is not to repeat it.” 

Conservatives like Senator 
Barry Goldwater still feel the 
U.S. could have won the war if 
it had tried to. and if it had 
moved harder and earlier 
against North Vietnam. 

As calm as all this may 
seem on the surface, there is 
also a deeper feeling in this 


to help out— in some wa 3 

• r \ WASHINGTON. April 30. 


country that Americans have 
a duty now to help out in some 
way. One expression of con-' 
cent was the flood of offers of 
foster homes for Vietnamese 
orphans— an impulse that has 
in turn, led to charges of fresh 
blundering interference as re- 
ports have intensified that ' 
many of the children are not 
orphans at alL Psychologists 
and old Indochina bands feel 
they would have been happier 
in the care of the country's 
new rulers. 

A more meaningful test of 


America’s guilt feelings may 
come from the treatment it 
gives to the . refugees. Con- 
egress, after quibbling for 
■weeks over whether evacuation 
operations should include 
Vietnamese as well as Ameri- 
cans, seems likely to convert 
its still-born legislation grant-" 
ing $327 m. in arms aid into 
a relief measure for the 
Vietnamese who will be com- 
ing to the UJ5. 

At grass-roots level, the 
attitude towards the South 
Vietnamese refugees seems 


much less welcoming. Loca 
officials around the three mili 
tary bases in California 
Florida and Arkansas which ar 
to be used for immediate 
accommodation have been ex 
pressing concern about " healtl 
hazards.” The tit yof Seattli 
has thrown out an attempt t< 
pass a resolution welcominj 
the refugees. And they ar> 
being told by any number ot 
politicians that there will be 
little chance of getting a job 
while more than 8m. Ameri- 
cans are unemployed. 


100,000 flee in last great exodus 


Latf a year 
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U.S. NAVAL authorities were 
to-nigbt conducting only limited 
offshore movements involving 
refugees from South Vietnam 
after tbe Saigon Government's 
surrender earlier in the day. 

U S. shipping communications 
monitored here showed that 
while Ihp principal exodus had 
finished — with perhaps more 
than 100.000 South Vietnamese 
taking to the boats and an un- 
certain future — some lesser 
offshore operations were con- 
tinuing. But there were no 
reports of operations involving 
refugees still on the South Viet- 
nam mainland. 

As U-S. naval officials tried to 
co-ordinate the final evacuations, 
little mention was heard on the 
air of this morning's surrender. 
There was one incident, however, 
when an American vessel, the 
Pioneer Contender, announced 
that some South Vietnamese 
crafl carrying 40 local peonle. 
mainly women and children, 
warned to be escorted to the U S 
fleet in the South China Sea The 
flee! now Is 40 miles south-west 
of Silicon's pnrf of Yung Tail. 

US. authorities with rhe Heel 
rejected this request. Before 
this morningvs surrender thev 


had usually granted permission 
in such cases. 

About 2,700 South Vietnamese 
fled to Thailand in about 125 air 
force planes as the defences of 
Saigon crumbled and by to-night 
nearly 600 of them were on their 
way to the U.S. 

The makings of a dispute 
between Thailand and the U.S 
emerged over what would be 
do^e with the aircraft which have 
been impounded by Thai authori- 
ties at U-Tapao airbase. 


Prime Minister Kukrit Pramoj 
said Thailand would recognise 
the Viet Cong’s Provisional Revo- 
lutionary Government fPRG) 
once it was installed in Saigon 
and would bold negotiations with 
a view to giving the planes to 
tbe new South Vietnamese 
authorities. 

But informed sources said the 
U.S.. which supplied the planes 
to the ousted Saigou Govern- 
ment. still had a proprietary 


interest in them. They indude 
F-5 jet fighter-bombers, 'trans- 
ports and helicopters worth 
millions of dollars. 

• The first ' group from' about 
610 foreigners who have -spent 
the past 12 days m deteribnrtlne 
conditions . in-- the French 
Embassy in Phnom Penh : were 
to-night believed to be oa' their 
way to Thai the border town of 
Aranyaprathet hy ioad. - • 
Reuter • • : 


Protect lives, Viet Cong top 


The People's Liberation Armed 
Forces (PLAF) of South Viet- 
nam have been ordered to pro- 
tect tbe fives and property of the 
people and foreign residents in 
Saigon, the North Vietnam News 
Agency reported here to-day. 

The agency said rhe PLAF 
command instructed troops: — 

“To immediately occupy all 
military administrative and eco- 
nomic ohjects. all major com- 
munications lines and other im- 


portant positions. 

“To immediately dissolve all 
organisation of the ‘ puppet 
administration,* and all armed 
organisations and reactionary 
political organisations of the 
enemy 

“To strictly abide by the code 
of conduct for Liberation Army 
combatants and to protect the 
lives and property of the people 
and of foreign residents. 

“To let officers. . soldiers. 


TOKYO, May 1- 

policemen imd. employee*, of. th« 
■ puppet administration’ retire 
the situation and to ' l«t they 
lay down their anns- 
“ To let all employees of tbe 
puppet administration ’ go ir “: 
mediate'y. to their offices, 
obey the Instructions and assign- 
ments of , the .; . revolutionary 
administration and, the liberation 
army.” 

Reuter \ . - . 


(From May 29} 


New Yorkers will see the c Homa\J|pfc ancient Persia’s legendary bird, five 
times weekl y on the tailplanes of Iran ^Aifs all-Boeing fleet. 

Our *Homa’ network now embraces places as far apart as New York, 
London, Tehran, Peking and Tokyo. Ultra modern Boeing comfort and sky high 
standards of passenger care are helping to make Iran Air one of the fastest growing 
names in the airline world. Your travel agent has our latest-schedules, or-contact 
Iran Air at 73 Piccadilly, London Wi. Tel: 01-491 3656 or 17/25 SloaneSt, SWi. 
Tel: 01-235 8127/28. 

New TotkjLondoo^^.Fraari^ Vkaaa.Gecse'ra, Zurich JloaWrMoscaw^Atbfa^Istanbul.Tchnai, 




FckisgjTtiyo, Also sales offices is BeinKjAtilaG , Ham burg^os Angela and Houston 
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LUXEMBOURG BOISE 

booete Anonym® 3». rue Notre-Dame, Luxembourg Rri. Luxembourg n° B6395 


BALANCE SHEET 

a s of GetfcfTiOpr 31. 197J (ihousantis. of franc?* 


- Assets 

Co9h and deposits with banks 
dl maximum 30 days 9.990,916 

Term deposits with banks 8.600.333 

Non-bank financial 
institutions 245.931 

Bills and notes S 493.830 

Sundry debtors - '-l.Si9.44fi 

Securities 2.183.698 

fiduciary accouni* 536.474 

Miscellaneous , 1 290,920 

Fixed assets 518.535 

37.730,038 


Liabilities 

Current liabilities 
hanks 

non-bank financial 
institutions 

deposits • ’ . ; 

Miscellaneous 

Fiduciary accounts 

Own funds and borro-.ved 

capital 

Profit?, before sfstnbu-.ian 


10.607 697 

899.701 

21.931.943 

1.917.737 
586. J7J 

1 .6i 3. Ufe 
US 390 

37.730 088 


PROFIT AND LOSS ACCOUNT 

tor me fecal yaar 1374 (thousands oftiatfs)-. “ ’ " 

Debit Credit, 

Interest and commissions 3,315.492 Merest- and commissions 3.984.277 
General expenses 544.288 Other income T76;0O° 

Reserves, amortization and 

miscellaneous 139,753 ' 

Net profit of the year 111^644 


, 4,101.177 | 


yp.^uXe 








ttii 


■ 


w p r/JVed 
demise 
® saven. 
nut 

k> la lion 1 st, 
***? Sow ■ 
•ATO win 
^ trade 0f 
a - The i 
alne-; *{j 
1 m«I aij’lii 


o-i Dlfr 
: Twiufe. 

oatijv „ .. 






Right now, this Is as far as you can go 

on fourwheels. 
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Like many car manufacturers, we aim 


Autocar was similarly impressed with 


at improving motoring with our cars. For the . our smaller-engined 280 SE. 
• 3 u ^-1-i^.OQnQP TionrllpQina-’ 


good of both drivers and society 


the 280 SE handles in a way that puts 


Unlikemost,it’sanaimthatweseemto many so-called sports cars to shame. 

dEulfilL Adhesion at all times was excellent and 

Our S class saloons are classic examples. thewaythebackendsquatsdownandhugs 

Motoring experts the world over claim the road is tremendously reassuring and almost 

them to be the most advanced things on uncanny. By pushing the corne ring l imit s so 

fourwheels. far out of reach, Mercedes has made this an 

This is how Motor magazine intro- incredibly safe car with tremendous margins 

duced them shortly after their launch. 

‘Mercedes have ajustiBable reputation 
for building cars that are strong,beautifully 


in reserve. 

Obviously, such flattering, unbiased assess- 
ments as these led us to make our headlined 


engine ered, roomy comfortable -and above claim. 


all long lasting.This reputation will certain! 
be upheldformany years by their recently 
introduced range of big saloons, the S-classI 


If you doubt their accuracy, test one of 
our S- class saloons for yourself. 

On a demonstration driv^fromyour 


T-he first model that Motor road tested local Mercedes-Benz dealer. 


was our 130mph, 3.5 litre 350SE. 

‘Active safety is brought to a very high th 

level by exemplary handling, braking and ca 

roadholding.. ..Add to this Mercedes? ^ 

renowned power steering and 
ingenious gutters that prevent 
the. adeandrear windows be- '^§1 | 

coming obscured in wet weather 
andyou’llunderstand why the 350SE gives 
youafeeling of security unsurpassed by any 
rivalintheworld.” 

Jjatet, the same magazine put our 4.5 
litre 450SEL through its paces. 

And went further: 

They reported its handling as “absolutely 
astonishing.” Its power-assisted steering as 
•“uncannily light and responsivelTts stability 

andbraking as “outstanding” . 

Andjudged its interior to be as capacious 

a fourseater as most people could want. 


With a starting price around^200 
they’re thousands cheaper than many of the 
cars they’re technically ahead of. 






tSSH 


MrN A Grace, Mercedes-Benz (United King dom) Ltd, 
GreatWestRoad,Breniford,MiddlesesTW8 9AH. 
Telephone: 01-5602151 

Please askmvlocalMercedes-Benz dealer to provide me 
■with more information about the S-class saloons. 

Name 

Address — 


Tel: Home. 


One of their most experience testers ^ ivfeix^s-BenzThe^every car should be btdlt 

addedthatitwas “the best car hedever driven. 
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BUSINESS OPPORTUNITIES 


UNITED ARAB EMIRATES 


We are a rapidly expanding company with considerable -high 
level connections throughout the Arabian Gulf, serviced by our 
offices in Abu Dhabi, Dubai, Paris and London. If your company 
has a first class product or service to be marketed in the area, 
we can almost certainly be of help. 

Please contact us at Box E.5814, Financial Times, 10, Cannon 
Street, EC4P 4BY. 



Finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require .£50,000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development 


Investing in private companies 
linority shareholders has been 


as minority shareholders has been 
our exclusive business for over 40 years. 
Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London ECiP 4HP. Telephone; 01-248 3999. 

A Charterhouse Group company. 


CASH AVAILABLE 


FOR PURCHASE 


A substantial UK group Is looking for two companies 
Industrial manufacturer with pre-tax profits 
£50,000 to £200,000 in any area of engineering 
or technology. 

Industrial distributor with turnover not less than 
£1 million. Profitability not critical. 

Write to tile Chairman. Boz E.5S1], Financial Times, 

10, Cannon Street. EC4P 4BY. 


MANUFACTURERS, ARE YOU REALISING YOUR FULL EXFORT 
SALES POTENTIAL J 

H»v« you sufficient cipici y ta wpe vmh export order* but tons.d.r yourselves 
“• >'"••• » Justify weeing up your own export department under earn patent 
direct, on? 

We will ,ct for you — in YOUR NAME. i.e. is your own export dept, 
ind not is genera! exporters or agents. Regular trips abroad (approx. 108 


diyi per year > by multi-JinEual txecutive with o»er 25 years penonal selling 
and senior marketing management experience In the U.5. and Europe. Own 
branch office in Geneva. Financing also possible. 


and Europe. Own 


The basic tost to you i, it a minimum because you share our 


Open for discussion in both capital and comumer good* lectors including 
high-technology hems. 

Reply to Bor E .5809. Financial Times, JO, Cannon Street, EC4P 4BY. 


FOR SALE 


U.S.A.— PATENT RIGHT 


of an electronic-medicinal consumption product 
already introduced on the market. Please apply to 
Box OFA 3936 Lg, Orel! Fussli Werbe AG, CH- 
4900 Langenthal. 


SUCCESSFUL AND EXPERIENCED 


City men with finance available are seeking acquisition of equity 
share holding in successful company possibly export orientated 
arid making minimum net profits before ax of £25/30,000 with 
view to expansion. Every sensible proposition carefully con- 
sidered. Write Box E.578I, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


Leg Building Manufacture 


A Scottish company wishes to dispense of its complete manufacturing 
unit. The premises are on favourable leasing terms. Apart from 
extensive and external storage, the buildings also offer further large 
storage capacity as well as housing the log construction plant. 

Please reply to Box E.58I7, 

Financial Times. 10, Cannon Street, EC4P 4BY. 


SMALL WELL ESTABLISHED 
FINANCE COMPANY 

Central Yorkshire requires 
agencies for overflow of quality 

business, mainly motor/caravan, 

on suitable terms. Write Box 
E.5785. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


JOINERY 

Business for sale. Nottingham. 
32 Employees. Premises avail- 
able, fully equipped, order book. 
Reasonable price for early sale. 
Write Box E.5788. Financial 
Times, 10. Cannon Street, EC4P 
4BY. 


CAPITAL 

AVAILABLE 


A cbent with substantial capital 
available Is prepared to Invest In 
companies with prowtil potential. 
Mananeraent anfeuace available 1 1 
required. Wrile Box E.5731. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


MECHANICAL SERVICES AND 
ENERGY CONSERVATION . 


SMALL MANUFACTURER 


retiring, wishes to tell branded 
product viz, domestic lubricating 
Oil and penetrating oil, expert 
sales 45% of turnover. 

Write Box E.SBOB. Financial Time*. 
10, Cannon Street. EC4P 4BV. 


PARTNERSHIP OPPORTUNITY 


Owner of new factory, 4,000 *q- £*■ 
including offices, seeks partners for 
new manufacturing and strip ateei 
Stockholding business. Ample room lor 
expansion. Alternatively, will consider 
joint venture with existing firm. Loca- 
tion approx. 70m. from London on 
main road. 

Plnctr write to Bex £.58 f 9. Financial 
Time ». 10. Cannon Street, EC4P 48Y. 


Business for sale. Nottingham. >0 
Employees. Premises ararfable. Full 
order book. Reasonable price For early 
sale. 

Write Box EJ7W, Ftaenefof Times, 
10, Cannon Street, £C4P 4BY. 


DISCO 

For sale as a going concern. Well 
known established Disco in the N.W. 
of England. Three dance floors. Four 
bars. Restaurant. Car parking available 
for 400 can. Freehold property. Turn- 
over £5,000 per week. Full late 
licence. 

Price £6004500 

Write Box £.5807, Financial Timet, 
10. Cannon Street. EC4P 4B7. 


CANNED FOODS 
IMPORTS 


Would acquire wholly or partnHr. 
small eontmereisl firm active in tha 
United Kingdom In this field. 
Rep/y please In strictest tmtfidanca to: 

P.O- Bex 14RI. . 
20100 MILANO (Italy). 


INTERMAT- Wert Germany 
4 DOudderf 30, Rosemtrasse 33 
phone 48 71 26 telex 8584558 
EURO . CENTER >letheriwKh 
Amsterdam 1002, Kazergraeht 99 
phone 020-64 875 telex 16183 

- OFFER: 

• Complete management services 

f Accent otoda ban ind auxiliary service* 

• At moderate cost ■ 

L PLEASE WRITE FOR FURTHER 
DETAILS 
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STEEL FABRICATING 

Business for sale. Nottingham. 
20 Employees. Fully equipped 
Factory, order book. Reasonable 
price for early sale. Write Box 
E.5787, Financial Times. 10, 
Cannon Street. EC4P 4BY. 


• PROCESSES 


Water jets cut it 







FLUID JET cutting as a com- 
mercial proposition bas arrived 
in the U.K, with the installation 


of equipment at the Shoe. and 
Allied Trades Research Associa- 
tion's laboratories. Rockingham 
Road, Kettering, Northants. (0538 
3151.) 

Built by the McCartney Manu- 
facturing Co., of Baxter Springs, 
Kansas (a member of . the 
Ingersoll-Rand Group),, the equip- 
ment cost -about £17,000. It. will 

be used by SATRA. ire carrying 
out an lS-month £320,000 Govern- 
ment contract for the develop- 
ment of computer grading (shoe 
sizes and widths), nesting (maxn- 


ACQUISmONS A MERGERS BY AGREEMENT 



AMALGAMATIONS A INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES 
• 36 Oertan Pta. London SWIX8HE.Tut 01-2354551 


mum number of shoe pieces from 
one sheet of material) and 


• MEMBER OFTHE 
CENTRAL & SHEERWOOD TRUST GROUP 




proprietor of ' 


oil tank terminal 


in Denmark 
offers partnership 


iMh 


proprietors at oil 


on joint 
i/eniure basis. 


Application: 


Financial Times' 
Scandinavian Agent 
O. S. Langeskov 
Malmogade 6 
2100 Copenhagen 0 
Denmark 

Telex: 27278 M power DK 


cutting. " 

Ingersoll-Rand is co-operating 
with SATRA on the cutting 
aspect, and the equipment at 
Kettering will be used by both 
organisations, not only as the 
heart of a two-dimensional con- 
tour cutting system for footwear, 
but also for the evaluation of 
the cutting characteristics of 
materials used -in other 
industries. 

Pointing out that the materials 
represent 40 to 50 per cent, of 
the cost of footwear. SATRA 
expects that the development of 
computer controlled fluid jet con- 
tour cutting will «how savings of 
5 to 6 per cent in the cut 
materials. 


Initial use 


This equipment will be used 
initially for linear cuts to estab- 
lish optimum pressures and 
cutting speeds for a variety of 
materials and thicknesses. 

Two more machines are to- he 
delivered in October, at about 
the same price, one to be 
installed at SATRA to investigate 
x-y control parameters, while the 
Association hopes to iostal the 
otber at a member company's 
factory for on-site assessment in 
footwear manufacture. 

’ The process of fluid jet cutting 
is simple. Water is mixed with 
a small quantity of a liquid bio- 
degradable long chain polymer 


—it has been found that this col- 
limates toe jet and .minimises 
spray. The mixture is* brought 
to a high pressure through an 
intensifier pump '(pressure^ and 
volume are controlled' remotely 
through a hydraulic drive) and 
delivered to an accumulator to 
level pressure pulses 'from the 
'pump and- ensure constant pres- 
sure at the nozzle. ", 

From the control panel, the 
high .pressure fluid. -js carried, to 
a pneumatically. iperatwi valve 
which provides instant shut off 
and start up, and delivered to 
the jet-nozzle. The.Bquid passes 
through the material' to be cut, 
and finally enters a drain or 
effluent collection system. 

Unless the material being cut 
Is a pollutant, effluent is not a 
problem, as fee fluid- is biode- 
gradable, and the quantities are 
stnalL ' 

In a typical large scale instal- 
lation, one water/polymer mixer 
would feed nine 40hp. 40 gal./ 
hr., 40,000 psi intensifies. Each 
intensifier could supply, via its 
accumulator, six 0.005 inch 
orifice nozzles (fluid flow 61 
gal./hr./nozzle!; or three 0.007 
inch nozzles (13 gal./hr./nozzle); 
or one 0.010 inch nozzle (28 gal./ 
hr.); or one 0.012 inch nozzle 
(38 gal/hr.). 

Nozzle orifice diameter also 
represents the width of the cut 
— the smallest practical cut so 
far achieved has been O.OOSTinch. 
The orifice is of sapphire, and 
averages a 100 hour life, but 
this very much depends on 
application, sucb as intermittent 
or continuous running. Replace- 
ments cost about £10. 

Maximum pressures have 
reached 70.000 psi and the fluid 
is travelling at Mach 2. Apart 
from pump noise (about 85 dBA 
—this would normally be remote 
from the operating area), the 
only noise is ‘.caused- by air 
entrainment in the jet. ‘ Since 
the jet is usually not more than 
f inch from the material being 
cut noise is minimal. 

There are many advantages in 
fluid jet cutting. Noise is un- 
noticeable, and there is no dust. 


Kerf width Is so small that unless 
the . correct orifice a chosen it 
can be difficult to separate parts 
cu t in -a sheet The systems is 
readily . adapted, to' automation, 
the “blade " never -dulls,- - pq 
pilot holes are needed/ and fctrt? 
can be started or stopped ht any. 
• location. Since: the cutting fe at 
a point, contouring fc sim.pte_. 


Many materials 


The first commercial insTalla- 
‘ tioh'- was for cutting cardboard 
-In the U-S/ about four' yean ago; 
and since then there have been 
over SO . machines Installed,- 
Tabbing in price from 'about 
£10.000 to about £100.000. and 
cutting a variety of materials 
from plywood, '-and board,- 
through rubber, foams,, fabrics, 
textiles, laminated paper pro- 
ducts. gypsum boards and asbes- 
tos sheets, to. . jigsaw puzzles, 
(cutting ten puzzles simuV 
taneously). 

In the U.K, ' marketing is 
being undertaken by the Negri 
Boss! . Impco and McCartney 
Division of fee Ingersoll-Rand 
Co., ‘Falkland Close. Coventry, 
CV4 8AU (0203 461367). 

- Mr. Dennis E. Smith, . 'fee 
division’s general manager, told 
fee Financial Times that a num- 
ber of British companies ha.d 
already expressed interest par- 
ticularly in the corrugated card- 
board manufacturing industry. : 
where the board can be ciit with- 
out compression or damage to'.the- 
corrugations. Facilities • . \ for* 
manufacture' are available at ; 

Coventry and it Is expected that 
the equipment will be built iil- 
.fee U.Iy as interest increases; 
It is understood .there -are nfr 
U.K. manufacturers’ of fluid ‘ jet; 
cutting equipment ■••••■. ■’ 

Mr. O. M. 'Walstead, r ~vice : ~ 
president of McCartney Manufac- 
turing, said feat in ‘fee LLSOfee 
. latest development was . .Jan; 
investigation of the possibility 
of entraining- abrasives in -the 
jet fluid for cutting very hard- 
materials, but that This was re- 
senting problems wife nozzle* 


.ONE MAJOR . obitacte’-' to ’ j» 
widespread, use of f supeftotufo 
ing actors, and .^nerttori ^ 

- brittleness ot tbe- : .xudb'hihtf 
,Tailo)f Wfcps 

: of sufe ferices,. appeara-te W' 
been finally. aVerctime."::^'. j 
\ - An apiio imcem &qt made' in(j 
T£S. y^esterday by.- General -Rfo 
trie: Company . . in. - 
with, rlQtermagheticg-^^ebefj 
ddscribeg ah Lingfcnjafe 
getting- -around- - fee ferifefeM 
barrier ..by- .qot^ attacMSJ 
. head-op. ‘ - •. . V 

. .. The first i step- 3s to prqdfi- 
. pure, niobium rods jaeket^J^ 
copper and load them infe 
hollow copper hfifet-. .. - _ 

The billet is then extruded a 
drawn .to. -prodace- a- 
-coated wire containing imufe - 
of fine niobium filaments^’ T 
basic . wire size can then ' . 
•twisted Into ' cables: of- a 
required dimension prior, to 3 
final step/ which fete plate: i 
cable Wife tin vandf-beat ih'ir 7 
furnace- whereu^OD/ the tia < 
fuses -through the copper a 
reacts with' the -niobiuhi ifi-^o 
fee desired. - supettonducti 
alley. ‘ . t . • 

-If requiredr streHgtfi canv. . 
provided to fee; cable by ine 
porapng a'rtainless. steel wire 
one of the strands.' . ' ; 

So far. it is intended to_ d5 
, fee cables in diameters from * 


to 2 mm. capable! of .carrying a 
rents between 90. and 1500 a« 


in fields. of 5QjD00 gauss. ( . 

’ ■ Nibblpm-tiq. ; : fe ' particti^j' 
attractive - because-’ ft' can ‘riin- 
hrgher tem peratures. '(IQ 'jir; , 
Kelvin) and . In hffgher mama 
fields than its sole ‘ compeUV 
*hldblutn : titaTuum. In cable foi 
it showv high magnetic stab Hi:, 
remaining -suj^rconductfre, ; r 
-rapidly cbangrng magnptic. fleli^ 
Intermagnetics Corp is . 
affiliate of GE and Exxon aod \ 
handling marketing and sales 
the product from FOB 55 i 
Guilderland.' New York' 120E 
U.S. 


Facts found 
in four 
seconds 


reduces fee search time to about 
fee same as all. electronic 
libraries and even for full text 
display. - 

.'At the time fee copy Is photo- 


ducibly by means of a " dynain 

^ ' 4ll»efn«t t* ■innnv'i Hik nriail 


0 DATA PROCESSING 0 POLLUTION : 

1 — i . £ % finding the one desired. ducibly by means of a " dyMn 

Facts found a^-^rJsySSSK Suppression ,s 0 o n 
in four „„ .. p h »^ of oddurs .. . 

1 graphed for storage, fee headline THE LEGAL I: position: wife 

seconds 0ix ^ st0r l pIuS any ^ Ciai key ; t0 offensive trades and ^oort SSes some £ 

OV'^V/llV-LO words, such as names, places and 0 tf 0ur nuisances- should be'- re POH -examines some £ 

AUTOMATING a large, active ^ f - 

library is a major task. One - the microfiche naee number -i°f an oxxdising aqueous solutio " 

approach is to store all library Knave SnSmw hi ^sorption oh ^activated charcpr 

information in a large computer hfch^U tot r^rmai and -catalytic .aftf ‘ 

memory hank complete with a _ nnmhpr nf : Tlripv WJ “ ^ pro ■ . . _ - . _ - bumens. the use of ozone, mas 




L I computer software which wiU >ith fee problem, 
develop a number of index ”5™ L 


sophisticated software program ref P Venri»s~ from thV stniw iTeafL These are two of fee main find- ing agents and counteractanti 
to index each story and to pro- ]inp . ^ lngs of a working party set up The report also takea-in 


NAKAMURA SEIKO PRINTING GO., LTD, 


A leading Japanese Manufacturer specialising in unique fancy 
stationery *nd novelties under own brand name “ Rainbow *’ 
wishes to contact interested buyers, wholesalers and supermarkets. 
Write for catalogue, price details ; — 

Overseas Manager, 

NAKAMURA SEIKO PRINTING CO. LTD* 

1-25-20 Shirogane, Minato-ku, Tokyo. 

Telex: — J28229 Rainbow. 

Cable: — Seikonakamura Tokyo. 

VISITING LONDON JULY 


vide a imzns of rrtriwtaj The computer program sorts 

y v*!I and develops the alphabetical 

and fee New \ork Times has retrieva , jndex ^ thal glven 


The comDuter nroeram sorts nearly five ago whose account animal by-prqducf 

and develops the aTphabetiSl JSSfJS. 0 " 1 report “ pub_ Arming and relatfdT operatioi 
rotrio.,,1 !r,rfo V cn ih,> ,i..« ushed tsdiy. such as maggot breeding, stlaj 


one in operation. stnrv pan hP retrieved nxine a muiuus** a suuauuu jau w umiuaig aua uiauusv aryiug- * w 

However, it mar not be prac- number nf ' i oaica i reference considerably improved by the processing. chemical :-4i- 

tical for other newspapers to words 0nce th ° romn „' r( , r nr Z adoption of fee best present metallurgical processes. Ofta-' 

comWt for storage of their own ^ de ^i ons ^ coiddu termed P ractice - th e working party says disposal an.d: sewerage are all 
material hecause of the com- 53?* ?? Seduced St teKviR- t,,e nuisaoce frora odours 'wfll covered... . • . :>• 

narativelr hleh cost of computer CQM ‘/roraouter Outout SScrS ndt a,wa 3 ra be completely A programme of resear . 

fnr llhnn' information Vr t -' M (Computer output flllcro- AlimfnatPd - th.-.in, nf clvinflth. umninli. 


Storage for library information etiminated. 

Mdrt»b«,u«..lltl„«i,Un, JSStl.ya H saVs that 


tfae'aim of solving the remaiblt 


and also because all the existing lhe cnmDUt ~ r nrintnut II saVs 11131 «“ sensory problems In odour me asuremei 

information would have to be re- g - g , . ^^rlirxllv un- “casurement of odour, using prevention and abatement 

kevbnarded to be placed in fee d . to include the couvm ore pan ® ls of obser Y ers - can now be under way. at Warren Spri 


METAL RECYCLING 


Company for Sale engaged in recovery of non-ferrous products 
from waste materials, using the most modem equipment. 

The business occupies modern freehold industrial premises with 
excellent office facilities, and there is room for expansion of 
operations. 

Write Box £5506, Financial Times. 10, Cannon Street, EC4P 4BY. 


? "lnwer-cost nutJJnated p" 4 ®® Systems, the data process- 
newspannr libmrx- syrtem-Au^ L 0f 


41 cans lor 


S or l computer service bureau 

- - . "cm-* programs provided hv 


and Retrieval System (ANCTR) 


whiebanplies 7 mini ^mwier JW«- ««J«SS52« 
rn cnntml a verv bich-<nppd dex,n S a nd updates from fee 
mirmfiriS retrieval terminal 'so punched cords of the 


^rds and 


that anv niece of llbrarv ennv 
iv available to the viewer in 


newspapers' punched cards of fee 
story headlines. 

In starting such a system, each 


abnut four seconds on fee Image ^ 

Svstoms CARD microfiche ter- °/*f e “ S1 ?8 « 




high-reduction camera. This is 


Jawing ARXAaeaium Ecssimr | 
cuss - ttkr light hashes -{RlffP?i 




A primary advantage of storinc ^° ne aftcr . tear . slieet ® 


OUT OF THE CITY ? 


Ar« you looking for an office from 
.which business can . be generated! 
W# are a financially-orientated partner- 
ship with room for additional asso- 
ciates. To the right Person we can 
offer spaee and a high degree of 
autonomy with a view to a significant 
merging of interests in the medium 
term. A background in banking, 
commodity broking or xtockbrofcmg 
would be ideri. All arrangements shall 
be for discussion. 

Write to Box E-JSJ6. Financial Timet, 
fO. Conn*" Street. £C4P 48 Y. 


SUBSTANTIAL FINANCE 
BROKERS 

with three offices, require 
agencies for moror/caravan Hire 
' Purchase business, covering the 
West Riding of Yorkshire. Write 
Box E3784, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


INFLATION 


Are you seeking > hedge! Fin* Anti- 
quarian English Prints and Engravings 
with a minimum age of 100 years or 
more have increased »n ralue by more 
than 40fi per annum during the last 
7 yean, and this Hole known invest- 
ment has tremendous potential (or the 
future, besides adding colour, harmony 


and elegance to your home. Prices 
start a* low ai C9.95. Fully framed. 
For further details write to 
Cite experts;— 

BARDITH INVESTMB4T CO. LTD. 
(Ert. 1962) 

34A. Watford Way. London NW4 3AL 


SMALL BUT PROFITABLE AND 
EXPANDING MAILING AND 
PRINTING BUSINESS FOR SALE 

45 mini, from Waterloo 
Eiablished 5 yean 
Turnover £80.000 
No cash-flow problems 
For farther detaffs write Bax £.5804, 
Financial Times. 10. Cannon Street, 
CC4P 4BT, 


fep copv nn micmfifhe is the 


nrtrt'melv low cost nf film storaee 8* n 8®d oil a 11-inch by 14-inch 
as compared tn fee electronic c °Py board. There is no require- 
«:r stems. Rncnndlv. no comDlete ment for ganging related stories 
re-kevboarding of copy is re- on -the copy board; any combina- 
qu f red. tion can be used, such as a 

The CARD terminal has a sports story, a legal or political 
carousel which holds 750-indivi- stofy, etc. At the same time a 
dual microfiche each of which computer card is punched with 
holds 192 11 inch by 14 inch the headline of the story, so are 
page images. One of the pre- any keywords desired, along wife 
vious objections with microfilm the microfiche page number, 
systems was feat the user spent Image Systems, 548 Chiswick 
considerable time viewing many High Road, London, W.4 (01-995 
pieces of copy before finally 2421). . 




SHELL COMPANY 


NAME FOR SALE 
Radio & Tale vision Cabinets Ltd- 
Offers to or farther Information from: 

G. G. BYNG. FCA. 

80, Dudley Road, Lye. Stourbridge. 
West Midlands 0Y9 BEL 


PLANT AND 
MACHINERY 


Low 

BecfricMdors; 

immedetede^ 


• HANDLING 

T l n -■ tally roll against a keyed-in aix- 

.LfOciU cells HM^ g0 Pwley ;b< and Son. 37 

weigh coke ..»?%' w“r oEham 82 

ONE OF the steps taken by fee, /’’"t J 

British Steel Corporation in the t fll.ltlTC. QT!/! 
improvement of its blast-furnace LLAAV*. 

operations at Appleby-Froding, . , -* 

ham steelworks was the in&talla- 

tion of one of fee first electronic 
tippler weighbridges in the steel , 

induslry. Most are of the, T^QT’TC! 
mechanical type. ' lu 


fT COSTS A LITTLE . 
MORE -BUT YOU GO" 




tippler weighbridges in the steel 


MARKET SURYEY 


We offer a wmorehensivc sendee, 
orepunim and providing first class 
business contacts, with Comunles Of 
all SlW». In Austria. Germany a no 
Sm I norland.- ' Penonal attendance on 
visits provided. Fluent English soofcen. 
Past successful results, with British 
firms, can be droved. 


I. J. Links. Management Consultant. 
SOUS Hemmlnges 7. Hanover. 
West Germany. . 


0 Three-Pfi*s« Standard Moiora 


up to /P00 HP 0 Explosion-Proof 
Motors 0 D. C. Motors and Gb- 
! nsrstors • Drives with Thyristor 
Converters 0 Three-Phase Gene- 
rators 9 Transformers up to 50 
MVa and 150 kV • Special Ma- 
nufacture O Repairs In- our work- 
shop up to 15 tons, on site un- 
limited Rebuilt Machines are 
covered by 12 months warranty, 
slock lists and catalogues on request 
• Hannover Fair: Hall 11, Stand 140 


PI fit ANCZIP ARTNXR for Antique* export- 
ing business. Wrne Boa E.SBI9. Firun- 


ing business. Write Bn E.5BI9. Finan- 
cial Times. 10. Cannon Street. EC4P 
4BV. 

A BARGAIN. Ltd. CMHnitf L75 fanned 
or ready made. Enore* Co. Rngutrallons 
Ltd. 30 City and EC2. Cl -SI B 5414-5. 

WE HAVE CAPACITY far ExtruVon |nlK- 
II err Meu ding H.F, Welding and Silk 

BaloMM IVe.la * D4. C C"T7 


4B8, 





M 



industry. Most are of fee, Tl^T'TQ 

mechanical type. ' lu 

The 50 tonne-capacity weigh- METALLIC PIECE parts wife 
bridge, which was supplied by two to five millimetres major 
Henry Pnoley and Son. is built dimension can he counted wife- 
into a Strachan and Honshaw out contact at rales up to 100/sec 
"Rotaside” tippler designed to usinz a batching head developed 
discharge rail coke wagons by G.R. Electronics. SO. Church 
directly to the coke-crushing Road. Newport, Gwent NPT 7EH 
plant. Stamped for trade use. it (0633 67426). 
weighs wagons up to 3a tonnes Components falling singly 
gross capacity on a fully auto- through fee centre of fee funnel 
matic cycle. " . Interrupt a high-frequency mag. 

Its control system is intercon- *b* disturbance 

nected with the tippler controls if, i S £ n » ? n “ conv «ted Into ‘a 

to ensure, that tippling cannot t0 mcreraent fee batch 

take place until after gross weigh- co ^ n ** r - , ' 

ing and- that another wagon can- __„?S,®. u ? iatlc ^?L 0r e electricaliy 


;*•; ’ftere's g:jot niore to a-good buy than 
- just price. Like quallty you l^dw ydu.cBn 
rely on: like an unrivalietfadvisoryserv^ 
like an- understanding of your needs and 
a willingness to meet them. * 

JustrihgTUBES-:' 


Contact us now for: . 

. Gold drawn v 
and specially finished tibe: 
Precision, forgings.: ; ' 






not he hauled into fee weigh ,fe e 1 f UIKi e! base 

platform .while the preceding K 5 ^F e ° the . ^ a *t pulse In 
wagon Is being weighed. Tne t>atch as ‘he baich 


BIGN COMPANIES REQUIPEO. Mlnlnrum IBM ELECTRIC TYPEWRITERS. Factory 
output raeaotv 0 ; : million FurehSM | rKontfiTionMl ind warnn'.od bv IBM 
of scl» or majority Interest *or cash.— Buy— u># un to id p.c. Lease — j years 
- Write Box E.5S12. Flrarcial Tunes. 10. trem £1.90 w«H, Pent — from £19.40 
Cannon Street. 6C4P 4BY. S«r month. Phone Verm 01-041 2365- 


Screen PrinHng.. Write Box E.577T. 
Financial Times. TO. Cannon street. 

£C4P 4BY 

WE BUY AND SELL Butte- Sugar, RifT. 
Milk Pawaer. Whisky Cement. -Phene 
RandeH 042 52 5711. 


D3 Hsmovfff Gorvonssir. S, m 
P.O.B. 0EO12S, West Gormany, 
ptwna as 40 21, Telex 922783 ■ ‘ 


wagon is being weighed. atc 5n. as 0 the . b ? Teb center 

Z. y _ w- re-sets. The flap i s bold shut fnr 

Cross j and ■ mre weights are a pre-set interval to allow an 
indicated by; a digital display empty container to be placed 
reading In', increments of 0.01 under the funnel and th» 
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* or ,. COQXraws from local In February were estimated at 
depressm£,mqm&Jor orders lor authorities, which rose from £fl3m. against £44m. in January. . . 

;g -maustry. with no £7to. in .January’ to £13&a., but To February last year Orders in i Mvernmcni-cmned 


the bui; 


Clyde yard 
fears £15m. 
loss 


By Chris Baur, 

Scottish Correspondent 


VAT spree allows retailers 
to reduce their stocks 


BY ELINOR GOODMAN 


GOV AN 


were', pitied 




tors 
ess of 
■res 

device Jn tfoo 
Jaijy Qv Br 6ppe C 
^ounc^.^. h ‘ ‘ 


sign^uT-au ^eafl to one of the the comparative strength of this rhin sector 
worst r^cesaomrirecorcled-., . : sector of the housing market in £U2m.. 

Construction output last year* r®cent months could prove 
was -oeariy: j.0 ,per_ cent." down on - short-lived as authorities 
1073- and a fairer lall. of 6. per tHidaeU still further, 
cent; or inbre 'is . expected uert • On. Tuesday, for ; example, 

year. : - Greater London . Council said was put at £4S3m a rise 

8 ? it / #as i*™'-**** 2 * ul £flOm on the previous month 
the housins^ecMr.teierfor.any.f 30 ™- fremhouslng expenditure and about £40m. up on February 
tigMficam . tapfovemtM. tat- I i lie rarrent j«r j,ad ami ar „„ year . incre^e whuTh raS 


«wiPRim rivnc th | THE RUSH to beat VAT went on Electrical soofis such as colour but there was a feeling in the 
?»nj roijJL.iJE.Ko, me l0 ^ i ast night television sets, washing machines retail trade that the next few 

company ; w hen some electrical shops and hi-5 equipment seem to have months would be a buyers' 1 


Loyalist 

victory 

forecast 


By Dominic J. Coyle and 
Giles Merritt 


formed yver two years ago afton slaved open unlit to o'clock 



is > -■ 

QVerc 

™MBV taN'. 


no, ^ : 

S.'s?! 

1 ei 15 «>en L ' 
V> produce, ^ 
*'V ? cnntjj' 1 t> " 

into --9* * ■ 


easily be accounted for by 
"'tgher prices rather than add! 
lonal output. 

Editorial Comment, Page 18 

Burden of 
subsidised 
housing 

By Michael Cassell 


■ 

%l\l *»“£* - 
"rnnih^I ■ 

vil n > *:•. , - 

. -'6 QinmV. 1 


there are -widaspread feats that decisions seem inevitable for 

SS!»£g3nM tor to ^J^ntoftou^ 

total woritload- still further ; owner-occupied housing sector „f. p - _ 
t With comjperre and industry continues. with contracts in 
becoming Increasingly reluctant February valued at only £6<m.. a 
to invest, new blii Id tog wort? in ^ . “" 0rtl January and no better 
this direction Is also -desperately than a year ago. Many builders 
short and ifliely to become” more ^ apparently prill extremely 
difficult ’ - 1 ' uneasy about embarking upon 

Added to U& contractors* prob- any significant expansion of out- 
Iems, is 1 th^' xtocfcnt -announce- put, although there are - same 
ment * off' ’ tnfts 'lo Government iudicarioos that the situation has 
funds ftnv hcrastug improvement improved a little as sales of 
schemefiT which' have win -'prtK**i s ti n S stocks pick up. 
viding' butiders with a substantial Worries about t be continuing 
amount of work. ' - availability of mortgage finance 

: •' ’ -..and several pieces of proposed 

*S fag g«ring* -Government legislation. together 

• • - .. with continuing cash flow diffl- COUNCIL HOUSING subsidies 

Calculations vary, but the in* cutties. are largely responsible were now reaching “staggering" 
d us try estimates that of a total for the builders’ caution. proportions, and a switch of 

of i.uW over Ira t about ■ emphasis towards owner-occuna- 

140.000 employees lost their jobs Moratorium uon could save millions of 

Ust ^yeariancT further heavy re- w nenartm-nt ralpuiavs P° un,is In r rate and tax payers, 
dujulan^. are, expected this Mr. Robert Wl^n. pnUem of 

The National Federation of February were worth £135m at e ? ailI1 “d vc^rdS? 

Building Trades 'Emnlnvert said current prices, a fall of £3f»in. Ju,,tu ra »>- 

n i n nift? i: ‘ tlwk , ^^^cOT^Mrto» S wer^ froffl Janua °i’ bm substantially Mr. Wiilan told a London 
being forc^TOtof^usiness by U P on thc same period a year seminar that council house sub 
^ low work levels and sharply Tit a * c> - ' n * te P^iiton. however, sidiw cmiaiitutcd one of the 
ing prices, > Thi>- fail nw v^ .j^-laigely -reflects the morarorium fastest growing seciors of Ihe 
the National Cduscii for Bulidla« on .local authority contracts national economy Six yea 
Material Producers said that the which prevailed in early 1374 ?S 0 * he satd. they cost £400m 

“ staggering^ reduction inourput rather than any real improve- but this figure had now risen r. 

could be rectified only with Home merit in output. mor e than ^L? 00 "!; was 

diate government -assistance.. -- Contracts, from industrial exacted to nil £1.400m. by 
.Tine latest provisional inform- clients were valued at only £82m. 19J8-79. ....... 

... „ ation collected by the Depart- '-to February, a rise of £30m. on He pointed out that toe total 

n r vfinon* 6 ® la W:- ment of the Environment shows the previous month but £2m. «oek of local authority homes 

--- that the value of all housing lower than the level recorded was now more than 30 per -ent 

orders obtained'.' by contractors a year ago. . As all the figures of the whole and warned J- 13 * 

is February .rose from ' £141 m. are expressed in present prices, an V further growth could nave 

the previous month to' £263m. at the real, drop in output is con- disastrous consequences for jne 

present prices.' . siderably worse. balance " r •" fh, ‘ 

. All the increase was accounted Commercial building orders u -£ - ... ... . 

• .. . - - , • ** Mr. Wiilan said he understood 

that section 7 of the 1967 General 
Rate Act, gave- a right of appeal 
to anyone faced with higher 
rates who disagreed with local 
spending policies. He had no 
douht that those authorities who 
persisted in building more and 
more council housing at un- 
economic cost, who continued to 
spend money on the municioali- 
sation of privately rented houses 
, . . and who also continued ic 

TWO ANNOUNCEMENTS from rently-operanng sheet glass tank expand direct labour activities 
Pilkington , ^Brothers yesterday at SL' Helens to cope with what could well face “ an avalanche 
highlighted the r problems Tof in- demand is left. This will create gf appeals' to the courts, 
dustrial - redundancies' arid/ the 60 jobs af St Helens. While the Department of the 


it now budgeting for 


loss of over £15m. no existing , tax. sales of such iieins as TV 

contracts unless major progress 1 sets — which have been selling 
can he made in improving pro-, up to six limes faster than 
ductivity in the two yards. jnunual — will collapse. 

The 1974 results show a £5.3m.l Retailers were unarumnus 
deficit W give a lotal loss of! yesterday in agreeing that the 
£8.Km. for the first two full years' 13-day VAT holiday had led to 
of trading. This is some fSm.'an unprecedented rise in sales 
less [ban forecast by hankers | fur this line of year. Many. 
Hill Samuel in their advisory : however, were . forecasting an 
report in March, 1972. and which ■ unprecedented slump, starting 
formed the basis of the Govern- j to-day and lasting possibly 
ment rescue operation. . several months. 

The company's directors said! •»/ 
in Glasgow, however, that they ' W 0dding rings 
regard the current year as the! 

“ watershed " in proving whether ' 
the project can ultimately be , 
viable. t 

Only four of Govan's current ; stuck. j. 
order book of 21 vessels have i Even wedding rings were 
been taken on nnn-tixed price a (Tec ted. "It seen:? a? if everv- 
contracts and Us best estimate : hndy living in sin has suddenly 
is that with current rates of in- j decided to jri married." <Jid a 
Halt on and only marginal pro- ; London jev*-!ler. who yesterday 
ductivity improvements it faces had sold twice his usual number 
a loss nf £ 15.4m. nn thc?e con- 1 of rincs 


tendency among retailers to re- [and W j t h eaeh party seemingly 
l0L '* ts ; convinced that a high poll 


other items affected by the 

iHC'-e-'seJ **. ve ol Cambridge echoed the 'would benefit it« candidates seck- 

dra'matic i?*thoVc seen whoui- 0 ^ m,0n - Keiatlers bad taken the i ing election to the 7S-seai Lon- 
hnid durables. oppormniti' to liquidate slock in jvcntion. 

advanc*' of the traditional sales. The consensus of independent 
Half normal slump in the .summer. As a n.- observers remains that the 

,. .. .. r . , suit of the Budget, it had re- three Proteslont Loyalist panies 

-rofii. tn. .urner, duced production tareeis by ; makinc up the L-nited Ulster 

sain, however, tnar ns #ale« were 20 per cent i Unionist Council tUUUCl will 

at lean five times above las: [just about secure an overall 

April's figures The savine on Ctp«t« ff v j majority of Convention seats, 

for a £'-’.000 coat was about £3nn. ■Jiraicgy -alihnugh some of the smaiier 

Manufacturers were generally Opinions in thc electrical in- 1 parties, and particularly the 
less enthusiastic about the clusirv wore divided on whether I non-sectarian Alliance Group. 


Federation t tracts in the next two years. This 
"' would shaiier the IIill Samuel 


efT.'cis on trade than reiaiie-s — 
parncul.v’!’. 

Some inanufaciurers said trica! fi*»!d 
gloomily that they had hardly cerned that shopkeepers had 
noticed the boom. Retailer.' had taken rhe opportunity lo reduce 
hern merely running down their «mrp s a nd would not replenish 

them. 

La.sfc"'«. for example. >^td lhat 
th 1- sudden s ‘sr£>? in sales had 
hrmicht it? s»oc'*".? down to about 
h.t-f ihe normal level. It 
■ot*-nd« > *l buying some new 
good;, rut r wytild not build up 

stocks a»7ec - ed !■> ihe new rax 


the Chancellor's strateev had ] question this forecast, 
those in the e!or- worked and that British 'maim- 1 Final campaign statements 
They were con- facm rers had benefited more [to-day from the mam party 
from the houni than importers, leaders broueht no surprises. The 

lUUUC "triumvirate." Mr. Harry 


Some retailers said that the 


West, the Rev. Ian Paisley and 


esired 


3 U £ «, * 

he “u-ard, Rw,,r «' 
r. i» ;- 


projections 
suggested a 
197f»-77. 


which tentaiively 
marginal profii m 


“Twice as good as an exc*’P- lew. tu anything i;Vc their old 
t tonally good Christmas." was let el, 
how two electrical chains 
described the ;asi two weeks of 
trade. 


proximity or British manufac-[ Mr william Craig, continued to 
turcrx meant that they were in ,v )e cnd W jih their call for strong 
a better position ««. cope with j and slahIc . ;crt eminent. This, in 
the sud den demand, huf others ( ( h<-, r view, means conventional 
said that impurlLTS were carry-; Hi.ijuriiv rule 
mv; high stocks because of the [ ‘ Xhe aimo-M exclusively Roman, 
hacking built up after the dock r C;,thnlic Social Democratic and 
strike. Labnur Party iSDLPi is insist- 

There were alsn reports that ing that there must he effective 
si mi n importers of hi-fi equip- power-eharinc in government and 
Sume elect r; is. I multiple ment. who usually shipped their! tangible expression given to tbs 

groups, such ns Gu-rys said that goods from Japan, had used air | so-called “Irish dimension" of 
they would re-stock extensively, freight ; the Ulster problem. 


i of cap-rifc. ” 

itweer tip 


■° hc, ~ ,:; * !• 
tftnwi-w us!; 
-n.r. n n ? h?Tt; 

r ‘‘ e ^ 

|a & 

* high ;?j; 

n: * , ;ne :eW 4j ; : 

ci-rrTij g.-jnir- 
iPSn“ :CS l'o-. 
of GE g-; Eu: '■ 
: r.'f';-:.- . 

irg. fi ' 
and. v^r i ‘ 



faces Pilkington 

BY K»iN£TH GOODING, INDUSTRIAL CORRESPONDENT 


ov wear,; t'it 
' a r.py.r if^x. 
S:.r:pj Lal-oiiK 


.^fvVr^r changes taiting place ip.tbe'glaiss : "Meanwhile, some 400 redun- Environment was engaged in a 
L : “SffP - -frX** ah«» wiiiarise. i - • 

IfJiC . iu i . . .C UC* - Pilb nntnit.-- u- in 


nine 
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.from a major comprehensive review of bousing 

Pilftiugton-- 1 » to ‘close- by rationalisation '. programme finance something much more 
November its ; 36-year-old sheet announced by soft drinks con radical than "a, few small 
glass factory- at Pontypoor.; Sotro cera Cantrell and Cochrane economies was 'necessary, he 


eontended. 


Wales, and wfl} make abopt4SO <Great; Britain) yesterday., 
redundant* ' However, its. fibre-: ., c &.C is to close-its factories 
glass subsidiary:;!* to go ahead at Gloucester and Watb-on- 
with construction. of a' £20m. fac- .Dearne and four of its smaller 
toiy at; . Pontyfelin, two ’miles depots in September. Produc- 
away, ptovlfllng-300 new jobs, tion will be concentrated from 
But there, will be a year's gap then at its main Sunbury-on- 
berween closure of the sheet Thames, Southfleids and Stock- 
glass plant and the coming on port factories, 
stream of -the glass wool factory . Redundancies were also 
Pilkington 'has already .cut *ts announced yesterday by Univen 
.... . . total UJC workforce' between sal Grinding Wheel plant in 

hr-j-vii"''' July last year and the middle of Stafford where 200 workers are 
r.arure 6jr,. April by' 2,000 to-20, 537 including; being laid off. 

600 who have gone since . La .Northumberland, at Cram- ENERGY consumption in Feb- 
February. 1 lington.- Ronson Products is lay- ruary reached its lowest level — 

' Demand for' sheet glass has tug off 100 of its 750 workforce, apart from the crisis period at 
practically . disappeared in the ' Piandforte Supplies, of Roade. the end of 1973 — for nearly 
U.K. but Ftikington is to re-start Northants^ is inviting up to 200 three years, according to the 
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More coal 
less oil 
consumed 


By Peter Foster 




two additional machiues on a cur- volunteers for redundancy. 
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Report calls for register 
of landlords and agents 


i: «<*••> 


c. 


-*V. 
% V 
\ : 
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Department of Energy’s monthly 
statistical bulletin Energy 

c . . ; : - . ‘ ^ ■= ... Trends, published yesterday. 

Provisional figures for con- 
sumption, seasonally adjusted 
and temperature corrected, 
represent an annual rate of 
324.7m.. tons coal equivalent. 

An Increase in coal consump- 

BY JOE WNHBON -. . 

A SERIES of minor .improve- Bers on " codes of conduct for tion, which fell to its lowest levei 
meats in- ’ tenant/landloni responsible ownership and man- since the end of 1969. 

. relations is put forward in ; . a agemeni of property.” This meant that coal and oil 

report published yesterday -on " The" Federation, while accept- accounted for equal proportions 
f*S pehalf of those representing the ing the report, says that it is in of total energy used in February 
private sector of rented housing, no way committed to the find* for the first time in four years 

These include - the statutory ingsi Mr. Victor Lucas, its 

registration . of landlords and president, said that he was iit 

their agents.- ' deeply disappointed in the con- W affll IVlaj 

; -The report suggests, however, elusions on this point, but this , 

^ JEbat ir 16 impractical to draw would not be the end of the IOrCCRSt 

: m ^at was Beaded was s MAY u likely .0 be nuuojy 

highly emotive aector.. which has . greater effort at educating both worm, with cwl spells in the 

become a political and financial the landlords and the tenants in middle two weeks, the Meteorolo- 
football More Investigations' to the legal and social responsibi- gieal Office long-range forecast 
try to find a solution; would be Ilties of their separate positions, says. 

' j 6 . . . He roundly condemned sue- The first week is likely to be 

The report. People and Homes, cessive Governments for allow- mainly dry with good sunny 

was compiled on behalf of thtr-'ing the present position to apply spells, and it will probably 

British Property Federation by by -their inability to solve- the become rather warm in the 
Mr Daniel Caplah. a former civil housing problem. south, but with a few days of 

servant with the Department of Underlying • the report, cool, unsettled weather in the 
the Environment although it is not specifically nort h. 

His -basic remit was to try to stated, is a condemnation of the Monthly mean temperature is 
find a formula - whereby the rental structure in both private expected to be. mostly above 
Federation could advise' its inem- and public, sectors of housing, average but near average in 

... ' .. ; ; — north and west Scotland.. Total 

b mlx • n n irr rainfall Is. likely to he near 

IN Itr ' • average everywhere but with 

■ ■; most of the rain falling in short 

Colt prices rise • • = . Base rate falls Sunshine totals will probably 

The price. of_Col]t cays.ls sharp recent drop in U.K. be near average in most districts 

increased by an average d.75 par interest rates was reflected in a but a little below average in 
cent on Friday. Datsun raised -farther fall of 1 per cent, to lQi north and west Scotland, 
its prices last week and Goit ri per ’.bent in the base rate Thunderstorms are expected to 
the first ;Japahe9c car, maker 4o published by the Finance Houses occur with about the usual fre- 
follow suit ; Association. .The drop is the quency for May. 

~ ‘ , c^rVi^" '■ ■ \ ’ ’ ".third. in- successive months and 

7 Vai Fire damag e HD - ' : ' ' brings the rate to its lowest level 
Vpr.eJiS ^ F ’.. '• slncT A ubusl 1973. when it was 





1003 ' 

101* }--i< 


LATEST WILLS 


• j. i >*1^, 


. ■_ .slope August, 1973, 

Fire damage in Britain. -cost an 9* per- cent 
estimated £L1.7m. in M a r c h , 
according to the British Insurance , ■ * 

Association. . The .figure, for jp CWCT yUCKS 
March, 1974, was £9.1m. E; - ; . Brick stocks fell back margin- 

. , , ..j ; ally In March to 926nu a drop 

Building role relaxed of 20m. on the previous month 
« -«j- but still more than 500m, higher. 

Building regulations governing ^ . earlier . Production 

cavity wall, insulation can Ew’tban.a year ear««r- 
relaxed,- -rite ,Envtronmept Depart- reached. S81m. h 

ment- advised local . atrthonUes^Tebniary and 5<»m. m Marra 

yesterday.^ The rules say cavities ilaat year, and deliveries rose 
should not be -bridged because of ‘ from 393m . to 401m., but were sh- Henry Self, a 
the rlsk.of spreading damp- mm. down on a year-earlier. former Permanent 
• Secretary to the 

of Produc- 


Net 

Mr. Peter Blackburn, a 
director of Brooke 
Bond Liebig, left 
£2,589,070 gross (duty 
£28L3S2t. Mr. Black- 
burn, who died in a 
car crash last Febru- 
ary, sold the Chard 
Meat Company to 
Brooke Bond Oxo for 
more than £4m. a 
few years ago £1,263,137 



. ^ call/ ■_-:--N<>ise l '‘lnel?■“ , 

UK. juadtinbry m*mi- rireenti nositive action should he 

facture^ vbuild, have invest Government to stop 

52 Sowing; 'menace ** of air- 


7 5 5 pH. 


tijeet'.dem^d ; from : what'.wtff be /P*~ “7 -' " tzl — . w ea throw Air- 
“a veryd®eant industry-.-in-the 

future, Mr; - Arthur-; Walker^ Port n ^b£ 

Briti* ; Pitadng 


Arthur - ; Walker^ m t 

. **«4ng .,?l&d»tnerr.GeoS ■ 

■Association chairman-j^id-yester- the -Local Authoriues 
day. ■ • *. > .- r : : - . " - Noise - Council, • 


Aircraft 


Ministry 

tion and the Ministry 
of aril Aviation, 
and a former deputy 
• chairman . of the 
CEGB and of the 
Electricity Council, 
left . £24,523 gross • - 

(duty £1341 £23,raS 

Further -duty may be payable 
on some estates. 
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fromaseatin 

Many companies approach First ' for the hard-pressed middle manager 



Class flyingfrom the point of view of 
entitlement 

However; and with all due respect 
to Chairmen and ManagingDirectors, 
entitlement is not the same as benefit . 

For there can be little doubt that 
middle management where it is 
allowed to fly First Class, benefits just 
as much as the very top people. 

The greater space and quiet 
of a Erst Class seat is very necessary 


If he needs to work, he can work. If he 
needs to rest he can rest 

On top of that a middle manager 
with a First Glass ticket carries with 
him tangible proof of his company’s 
faith in him. 

' And, when clients come to see him 
off at airports, it always has a beneficial 
effect on your company’s image. 

All over the world, people see 
British Airways First Class as the 


512 


finest way of travelling there is. 

When a man is trying to sell a 
product he believes in, it always helps 
to show that his company appreciates 
quality in other matters. 

If you want a man to do a first 
class job, give him a First Class ticket 

British 

airways 

We’II take more care of you. 
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Keep to social contract, 
B1M urges executives 


%* vit-A 


BY ROT LEVINE 


INCREASES IN executives’ - ■■ " - ■ 

”cT s ss cta »«« ■« uk - - w 

country to survive its economic % ch*>8* in % change in 

difficulties, Mr. Philip Churchill. gross salary net salary 

executive director of the British Chiefexeoitive 21-0 8.6 

Institute of Management, said Deputy chief executive 153 103 

in- London yesterday when an- Other directors 27.4 11.4 

nounci ng the annual £IM Senior heads of departments 26.9 163 

I'Jational Management Salary Other heads of departments 283- 173 

Survey. Senior management! grade 1 283 22.0 - 

: The survey showed that execu- Senior management, grade II 24J 17.4 

tive salaries rose on average Middle mangement, grade I 213 173 

between 21 and 28.8 per cent. Middle management, grade II 223 18.4 

during 1974 against a rise in. the 

retail price index of 19.9 per 

ce 5. l „- . „ . cost-of-livlng adjustments for from the business community 

• “. a P!°Ss af J. er though, ^eir staffs, there was little over indicated that the rate of 

rose between 8.6 and -2 per cent. f or those managers who had unemployment could rise above 

ISL.. 1 !. nin * executive cate- contributed more than the the levels expected by the 

gones shown in the accompany- average. Government and could reach 

SfJr-piid Si, ™ Two development. - the the, 

fesjssj-*-" m>rgiDi, sEgf^sa- jsss-^-w ^leririeii * 

Mr. Churchill said that the P\a«d a J bottom of the ^ to? 

BTM would welcome some EEC salary levels— indicated L p ' c 1'T,h 


BPS ■ - 

:.'Svfea3 V . • 'lllWUlifffM ■ 


n i it ii 


^■rriTtT* 


% change in 
net salary 
8.6 
1Q3 

11.4 
163 
173 
22.0 - 

17.4 
173 

13.4 


■‘■v\ '0i 
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for from the business community 


Debut for 




BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A new British aircraft, called w the nearest crbp^ffp raying, rescue, aerial photography, and 
thing to an aerial Land-Rover.” will be given cargo transport. - 


aim wuuia welcome some 1 , , . u i ,v ’ had received a larae 

moderation in salary Increases that pay differentials in Britain naa rereivea a large 

K..W __i.. 1 1 *1 needed tn h« onnclrfprahlv hichor number Of requests IOT its DOOK- 


Its first, .public demonstration at the .forth- 
coming Paris - Air Show at Le Bourget from 
Hay SO to June 8. 

Designated the LDA-01, or Land Develop- 


Ldckspeiser Aircraft is . negotiating for 
further development finance— the aircraft now 
flying Is ’a 70 per cent., scale pro to type of the 
full-sized production aircraft— and .Is also 



Hi?trrrfra 



./■fi 


4 1 i 1 1 

fli'lr 'mfirm 


meat Aircraft (above), it Is a private venture interested In discussing licence-production 
development by a small company, Lockspeiser overseas. 


Aircraft. 


The price for each aircraft would be In -the 


It is a single-engined aircraft with a pro- region of £15,000 to £20,000. — . Several 1 over- 
pel ler at the tail, and has been designed for seas countries have expressed Interest in it. 


a wide range of light aircraft duties, such as although so far no orders have been received. 


of managers, but only if there needed to be considerably higher , e ^ Gui de linra f or Redunducy 
was a common understanding of for executives. }«; tor Keaunaanc > 

the limits on pay increases in One of the reasons for the Ior 

all earnings levels, including explosion in salary increases The BIM was also exploring 
wage earners and other salarv highlighted in the survey was the possibility of some form of 

earners. ' the response of many companies salary restraint in discussions 

‘ Such an expansion of the to give rises to make up for the which ijs chairman. Sir 

social contract should apply at period of statutory pay restraint Frederick Catherwood. was 

the gross salary level, but some- which ended in 1973. Mr. having with Cabinet Ministers 

thing would have to be done bv. Churchill acknowledged that and other MPs. . w ' . 

the Government to ease the tax executive salary increa/es last The survey of management jk A9*/\Ct9>nn/V ' |J-|3I Al^T f-A /Ti 4 T% T 7 

burden on executives. year were higher than the BIM salaries, conducted on behaif of Cl fi ftT IhBII iillCT filial I fi f"| l^i V 

■Executives needed to earn expected. the BIM by Remuneration AAVIVUjfMVV . 

higher net salaries. “Otherwise He also acknowledged that Economics, covered more than ... 

there is no incentive to take on high wages and salary increases 24.000 executives and over 400 THIS GOVERNMENTS Bill for July, despite the pressures on months, to try to get the Bill 

more responsibility," he said, were contributing to the rising companies, employing 3m. people nationalisation of the aerospace Parliamentary business. talked out of this session ff not 

Yet many companies were find- rate of unemployment. The or 15 per cent, of the UJK. and shipbuilding industries was Both the aerospace and ship- defeated entirely 










mfmmik-m-iiiPi 




ing that, after allowing for feedback which he was getting working population. 


State ‘should carry 
social steel cost’ 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Programme 
of nuclear 
ships 6 is 


ff THE Government Insists the from a purely commercial point 
British Steel Corporation holds of view, the current low level 
up its redundancy programme °f stoel demand must require a 


years away 


given its First Reading in the building industries have been _ _ . * . , ■ 

Commons yesterday, and will be anxiously awaiting publication r “ e Tories are , implacably 
published in full to-day. of the Bill, especially to see opposed to the whole concept 

The Bill provides for the take- details of the formula for com- of nationalisation, but agree in 
over of the British Aircraft pensation payable for the take- particular with the- aerospace 
Corporation, Hawker Siddeley over of their assets. manufacturers that the proposed 

Aviation, Hawker Siddeley Dyn- Publication and First Reading takeover of the aircraft com- 
amics and Scottish Aviation to of the Bill will signal the start Ponies is not only irrelevant to 
form the new Aircraft .Corpora- of a major Parliamentary battle. toe industry s problems at this 
tion of Great Britain. The Tories are particularly t inie - hut also a waste of time, 

It also provides for the take- determined to fight aerospace tooney and energy that should 
over of most U.K. shipbuilders nationalisation, and a top-level be devoted to more constructive 
and ship-repajrers to form team of Conservative MPs headed measures. . 

British Shipbuilders. by Mr. Eldon Griffiths has been These would include determin- 

It is understood that the working out tactics. ing what Future projects the 

Government still hopes to make The aim is to fight aerospace industry ought to embark upon, 
the Bill law before the end of nationalisation line by line in in conjunction with companies 






for social reasons, the cost rBd V^ tlon „ in corporation's the ADOPTION by Britain of 'the Parliamentary session in committee over the next few in Western Europe, 
should be borne by the taxpayer, workforce." » commercial nuclear sbip pro- ” • . ' 

not by the steel consumer, says . *37®’ J? a sta tement sent gramme still seems to be some . ^ «■ 

the British Iron and Steel to the Department of Industry years away in spite of the p Uf "ffl • ■ I A 

Consumers Council. aQd t0 toe “SC, adds: "If the quadrupling of oil fuel prices r * ■ I 9 ITj A 

The council maintains that the Government, acting in what it during the past 18 months. H ^ 4 ^/"k 

U.K.'s engineering industry must s ® e s as the nat'onal interest according to a second report on f§ . ■ I ■ m K fl a / § BBl I f '■ 

be ahle to buy Us basic raw wishes the British Steel Cor- nuclear ships prepared by an H HBft \f S ij 1 ft. ft p 

material at a competitive price poration to pursue some other inter-departmental group led by — A .A, W ^ -f B B * "V 

or it will not be able to do well Policy, then the cost of that the Department of Industry. / 

in profitable export markets. policy must be borne by the tax- The report says that, although - "f J - ^ 

These views were put yester* Psysr and not by the steel con- on economic grounds the weight H 9 M jF a 

day by Mr. Jack Frye, chairman, sumer. of evidence now favours the I . _ B __ - a _ Q jr A . 

on behalf of the B1SCC. which Mr. Frye maintains this is no commercial adoption of nuclear H • -V"/ \ Mft -« 

was adding its voice to the uew proposal. It has been propulsion— particularly for con- H I'lfl fl I Bfl Hh p I I b h h 

debate between Sir Monty Fin- recognised and accepted in the tainer ships— major uncertainties 1 Mi llwfift #1 8 I 1 S I 1 

niston, the British Steel Corpora- case of some other public sec- still exi<t. These include future " lfli " ■A-'Wf.V/ JL. A •Jkm I ft . - 

lion's chairman, and Mr. tor undertakings. prices fDr bun k er oil and nuclear 

Anthony Wedgwood Benn. Sec- It was put forward in the f ue i. Costs may also arise bv — w— 

retary for Industry, about the WThite Paper on the economic carrying out safety reoutrements ■ ■ A ■ • • ■ r ^ ■ 

need for substantial redundan- and financial obligations of “not yet fully defined" B Jr P M _ i' 

d,es at the corporation. nationalised Industries as long The conclusion is that M further 1 / B I t? ¥W I ’ I 

Meanwhile, the steel users ago as 1967 “But in ray view consideration of the economic ■ 1ft/ B ffl II I I % ' - •. It fi 

insist this would seem to be it has not been pursued satis- aspects must await resolution. Bl M V E. M I It II B d £ fl. I V J 

tile time to tackle the steel in- factorily by any Government in The next stage of the studv must - T 

dustrys chronic problem of over- tts relations with the steel in- be a more detailed examination / 

manping because, " looked at dustry. in conjunction with industry." > ■ d f „ 

The report points out that a r fl *■ I 

nuclear ship programme would fl An/l _ - J ^ ^ 

fnvolve a minimum total fl W |1 J f L 1 # 1 /IT T V;^ 

expenditure of about £50m. "At fl I I I | I ^^fi I ft/ x '< 

this stage, however, it would be ^ M J| I k / t-V* A--' ' : 

prudent to assume a ficure in the I*/v . 

ranee of £50m. to £100m." / l/t.i i; • " 

While the first report in 197J m '..{/• V" : yS j :- : 

recommended that no govern- ?•*■!’ I' 1 !: 1 \ : y* 

ment assistance should be avail- ' * ' i ^ 

able for a nuclear merchant 

ship, the latest report makes no \ -V Zsi ^ V : -^5 
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manping" because, "looked at dustry. 


Aluminium stocks up 

" * 

as demand drops 
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BY RHYS DAVID 


ANGLESEY ALUMINIUM, one to £8 25m. against an expected recommendations, 
of the three U.K. primary £9.5m., making it possible to con- Safety and operational aspects 
aluminium producers, reports a tain the overall loss. nuclear merchant ships 

build-up of stocks because of The difficulties facing Anglesey Sndicat * that the problems are 
continued weakness of demand are affecting other producers, complex but not insoluble, the 
fpr aluminium. s , Mn tHn report adds. But a major 

/A report by Mr. Karl Klaaoe. the ”*. SrtofbB Si » of b fud'ea7sbl d p s '’?n ,h th e a "ort P s i '”nd 
toe company s managing director, oing the Lynemouth smelter at territorial water^ nf ^nrtrpr 
says that site inventory levels only 80 per cent, capacity since countrC? 
have climbed to 13.000 tonnes— mid-March and has also cut its “The u KL is canahle of eon. 
equivalent to two months' pru- imports. 

auction— and are expected to its Canadian smelters have iSd lbe remould apwartot^no 

th5 Ch fourtTa!i 0 a n r? P e r S « 1*° '2 ° uXp ? 1 -? 80 J*" c f- nt ' insurmountable dlfficultie^ In 

the fourth quarter. Stocks at capacity and its Australian buildlne nuclear shim althnuph 

g* of 1151 year we ™ M" *t "»'y » rtSbuHdm^t pllmnt 

1 The three rommini^ n a rtiri. — ha S . fuI! ’ capabilities 




The three companies partici- British Aluminium has not yet r«i U ired ' 
gating In the Anglesey smelter — -• i*. Tr,„iw, i *,*,„*. requirea. 


panng in me Anglesey smelter— cu t output at its main Inver- Collaboration with a rnumrv 
Rio .T‘n to - Zinc. Kaiser gordnn smelter or at its two whjJh bas had eSierience S 

Aluminium and RIPC — ectimate wn ica ua; uaa expenence oc 



£f iHSS T Starting OJedonia^l fly out of 

a KSS.iSISlfiSSS °o S 0 u r^f?<i s ^ ic ^ d i? ,s i S London Gatwick everyThursday evening at 2145, arriving^ 

Eg* J2SZ. ad± °l “‘eS?" Sf TSS h ™ h V T n'S m Kinshasa at 0730 the next morning. ^ 

the^first^^quarter o* titif C year While °o output cut has been \vith its highly uneconomical The return flight leaves Kinshasa at 0820 on Friday . ’ 

i° f fa" k le « m toan tVe bl c* n to“"y *sl on the morning, arriving backin London at 1830. 

^e?'-'i c 9 ^ f-t yea'MT^St'of'fS With our direct services, there is no longer any need 

sa? TL.. -use oftbe ^ <&*&&&& in Europe. Equally, your cargo benefits 

Se gSETMA.^^LSS from no change of auraait on the way. 

against' an ra %xpected y £7.S5m. industries, particularly vehicles 8 fiw“ l h a ve"u espected to '•an London Gatwick is 1X1 the heart Of the SOUth EaSt,'With 

Costs were held down, however, consumer durab.es eud bui.dlng. MM* a year. COnVCnient Connecting flightS in the late aftCTnOOn from 






Costs were held down, however, consumer durables and building. J £49,000 a year. 
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Encourage visitors, Shore says 


FINANCIAL TIMES CONFERENCE ON TOURISM Glasgow, Edinburgh, Manchester and Newcastle 

Encourage visitors, Shore says 

by susan glascock London Gatwick for an easy connection with our Kinshasa 

A CALL to the tourist trade to Authority and the Committee shenanigans by Mr. David Ogilvy, n- v*. J 

take “new initiatives" to on Invisible Exports by the of Ogilvy and Mather Inter- TtlpTlL. 

encourage the flow of foreign Financial Times, under the national. He made a blistering ° a -1 1 ' 1 t- 

visitors to Britain was made chairmanship of Sir Alexander attack on Mr. Shore’s guidelines, ASK VOUT travel 3.0’Cllt 2.DOUf Ollf HPW nirprf' -atbriimork 

vesterday by Mr. Peter Shore. Glen, chairman of the British Baj ri D g that they muddled up rtUUUL UU1 1ICW U1XCCL apprOaCJGL 


mm is 



BY SUSAN GLASCOCK 


A CALL to the tourist trade to Authority and the Committee shenanigans by Mr. David Ogilvy, 
take “new initiatives" to on Invisible Exports by the of Ogilvy and Mather Inter- 





Secretary for Trade. Most of the Tourist Authority. travel promotion with regional f-rj ZuiTC. 

visitors who last year spent some jj e said that tourism could be development. 




IZ'TT S2T JSf"^S M for* i d utXT“erin“?h: From the airline that flies to more African countries from London 

operators, he said. of Britain. So Jong as funds travel trade to spend stock- +ls/m *nvr nflnAf *air!in#a 


operators, he said. of Britain. So Jong as funds travel trade to spend stock- 4mr n i r I.'na 

Mr. Shore appealed to the were limited, the greatest holders’ money on selling Britain LXlall ally ULllCL cLLLLUJC. 

British companies who so far had amount of Government assist- dS a destination, 

concentrated on taking Bntons ance had to go to the develop- “If the Government doesn't 

abroad to bend their expert ise ment areas give the BTA the money to do 

toVariis promoting tourism n There was need for vigorous it won’t be done, and our 
* T should He heartened If they selectivity- It was simply not competitors are going to take the 
rnulVtoto^erlSS in S Jo >-7;.“ Here is a veu- market away from us“ 

«hio with other interests here, ^ which will sustain or pro- 

how to set about caoturine some ™ ote tourism and for that FEVAJVCE BILL 

«nii c wenpf hminAst incrcas- reason let us allocate some 

lifp inward traffic and suDportinR Government funds.** Govern- to John- Chowa’s article on 

Effort - P 8 meoL no more than business, the Finance Bill yesterday, the 

h Mr G %h^re was JSim at a shou,d n °t expect to have to In- section on stock dividends should BQ 

conferenre aT the Dorchester 3 ect fund s indefinitely into par- f»ve said that the proposed HH 

rnnference at tne uorcnesier .j , activities legislation would NOT catch scrip U|R Snl 

Hotel. London, on tounsm a ‘ issues made without an option. HI 

Leading Invisible Export. The Governments present although it is otherwise widely j en n- 

organised for the British Tourist policy was dismissed as political drawn. UYer"5U tu£ 
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BRITISH CALEDONIAN 

Over 450 flights a week to 23 countries -Europe. Africa. South Amw-iri. 
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-^jc^y^tiaies' 'oyer -the reins at the Nuclear Power Company. David Fishlock examines the tasks he now has to tackle 

" fftjn etc for the new nuclear boss 


"Cutest? tv 






EARLIER TB^S; ywr Mr. £nc chief execatiw of the fuel cor* 
Varley, Secretary fpj “Eoergy, poration pihce 1971 , when it was 
HUte Cbn> J** ** be Kaown;a&£:7ie wifif fthaed as a_ Stale*™* coro- 
PQ NDh. T highly diawtiafi^:^^ the.prtf 1 ; paoy out of the - Prodiiction 
‘ gress pf .tBe.4 restructured Croup of the VX Atomic 
* 3T * rise nuclear leaotor . lbilnstiy. He Energy Authority. 

National 1? e ^v ?an P***w»*5£..w ; take- the. . Despise laek of growth ' Jn 
e to* k *t 5™ air at : a ® nupithly memtng ; domestic nudeair fuel demand 

n P*.,— -^ay i i.jn.k. ._j si. i.' •_ ■ « _> . - • . - _• - 


e » m ia 2 e * ,a,r at : a ® PMEnJhly meflttug ; domestic nuclear fuel demand 
industry leaders and it soon the' _•; company is planning 
a * 1 i Pej- A'hecame dear Uut, . in the : words to -•.. .'..invest 1 several !. hun- 


inves* ■' several 


. co °^tio n ^ V ens “ 1 ? er w *dwm jteioan riJy;. fbr two very difficult technolo- 

rfi hcesice lyflot'^to promise -tfaQ-fairoessible.^-gieg,' urani ytp enrichment and 

- tha t if i >e 8 ° 1 ^ USit'he fe not spent fuel repnjcwshsg. In con- 

^chptw^ 5 *«tf®ounseUhsg'. . tihdue • - cautSon trast; no ' investment plans at 
‘tv of i ^ s, Ofcause ia& ^feesloa with alL haveyptbeen laid for the 
and nm c 2 itt£ • “intakes of fnc immed iate new reactor company, 
ihe S/4 WSt - : :•" ' . t*. SWklln, 51. has spent 

*u the (W ‘ ' • the past'20'years at the ‘’produc- 

&as ^ : tidnT-^ a ^ of the nuclear busi- 

n Paying - .-.Z*. J“ . nessj the - sector . created so 

Bore mon B lls «to ‘To-day, *t CV-artey 1 * succesafuliy T>y Lord Hinton in 

el sales f f fc£E® qi,est * De->l!*0Sa4an-.:-tNe4) tho decatle after the Second 
a . mach it ^ ' ffeccSnes- chairman World Whr. A chemical engineer 

^’ssionj, -J* ^ wd chief weiaitive of the by training, he co-authored what 
L ple ! se thehStWudear Company- has become. a standard work on 

ougbout iw executive i tfm df- thfr National statistics while still in his 20s. 

* 1 °3 f °r Nuclear ; / Corporation. the He. is a competent player of 
L*i^ nj * s '- 0,, s a ,■ * . unit^*". now the challenging Japanese game 

CQiim^° B cobt® responsible for designing and of Go, as well as the salesman 
w .. ass pm b H n^ hudear reactocs in who -has been negotiating 

°ubtfui Eas; ^ ^ W^^.op^n secret Britain’s biggest mudear export 

at*le u, Arnold Wetostolds— * order — for fuel Teprocessing — 

mcentimfi^h whose; GEC-is the largest: share-' with the Japanese. 

. r a v e] ^ r ' . bo ®Sjt. hoJder in the,- NNC and is 

bowS^^espwtwl. .Shortly to . .get- a TnilpnPndPlir^ 

that Sritish^T management contract from the A«Uv|#CUUCiJCC 
°d the GoverninenL for the*; nudear. when asked to trade the 

* !l J . group— had made two previous uncertainties .-and shattered 

arc uw? ! tten ? p ? s to persuade Dri morale, of the reactor end of 
® irarel Franklin .to take, on. the job. the Jinclear business for the 



relative sucreis of the first Franklin is asking is whether lieve* i)r. Franklin. Js that the obvious, France, currently 

British nuclear power pro- an economy that can aifnrd to design endorsed by his Board slightly ahead of Britain m 

gramme (mo^nox) “Ifd to a order only one nuclear station should be as acceptable for the fast reactor development, is 

frame of mind in the U.K. that a year can afford to set up on sixth reactor in the new pro- already stitched into a complex 

the nuclear business was easier its own the industrial infra- gramme as for the first. For this tripartite agreement with West 

than it ha* fumed out to be.” structure to the standards a reason, the Board will “stand Germany and Italy in which 

This also applies, he admits, to successful nuclear industry back for a while” and make its Britain has no obvious niche. 

w the fuel side uf the industry, demands. The answer, he own appraisal of the basic design 

*5 particularly to the reprocess- believes, is in the negative, for agreed between the Risley design AsSRUltS 

sing of spent fuel, where both uranium enrichment and group and the two utilities. nooauuo 

British Nuclear Fuels under- spent oxide fuel reprocessing. The third priority of the The fourth and final priority 

estimated by a factor of around Logic dictates that the answer Nuclear Power Company is — but one that may yet give Dr. 
:t-| five the cost of building its should also be m the negative advanced reactors and specific- Franklin bis roughest ride — i* 
a first plant for reprocessing for reactor design and eon- ally the “fart breeder” to try to ensure that Britain 

oxide fuel. struction — unless ii is a very reactor. Dr. Torn Marsham, does not suffer the assaults on 

As for morale in this badly simple reactor. deputy managing director of the nuclear technology now imped- 

buffeted business, he finds tlie Conceptually, the PTR is a U.K. AE.Vs industrial group, Ing progress in the U.S. and 

reactor design teams still enthu- simpler reactor tnan. say, the has been co-opted for this task, several European nations with 
siastic about their work, though jj.S. light water reactors, What In Dr. Franklin's view, it is of large nuclear programmes. Dr. 
he admit* that their enthusiasm jo r _ Frankiin fears is that, when outstanding importance that Dixy Lee Kay, a senior scientific 
"gels more fragile when you his Board digs into the details Britain should have access tn a adviser to the U.S. Government, 
talk about the organisation and demanded both by the socially acceptable fast reactor, told a nuclear meeting in 
the future." _ customers and the nuclear Unfortunately the resources of Copenhagen recently that tho 

At the top or Dr. Franklin’s safety inspectors, the PTR may the new company will not permit industry could no longer afford 
list of priorities for the t urn ou i to be much more an all-nut effort, which makes it to remain silent in face of 
Nuclear Power Company is com- sophisticated than some of its all the more important to get the malicious attempts to spread 
pietion of the five AGR stations supporters expect. level of effort right. gloom and despondency about 

between this summer and 1978. Since last summer, develop- Dr. Marsham is the man who, nuclear activities. 

When running at reasonable ment contracts for the design for several years, has been First as the articulate “star " 

levels of ava datumy, l h es ^ an d fabrication of major PTR urging the nuclear industry to of a BBC Controversy pro- 

r-ion° nS - b<! a . components have been prepared, invest in large-stale component gramme on nuclear energy, and 

— uom. a year in fuel savings #j- hp j{j ca was that these development and testing for the more recently as company 
to tne nation. i\»)tnin 2 n is com- .. prololype .. cvrn p unen t s — fast reactors. Neither he nor spokesman responding to highly 

pany can nope -o aeme\e 1 e caiandna. steam drums, pumps, anyone else on the new Board emotional charges against 
short-icrin will compare witn >h,. h« ewi- ' r.* 


Dr. Norman (Ned) Franklin, chief executive of British 
Nuclear Fuels since Its formation in 1971 and now bead of 
the Nuclear Power Company. 


,e aoDE 7 . " n ‘ : .• In any event. Dr. Franklin was much, more assured future of sees himself as ** some kind of familiar with the reactor side urgent, must be the new nuclear 

, expect^rf-fb-ftave^ ^ia'pe^-dh tbo imefoar foil. Dr. Frankiin made filter ” between the nuclear of the industry, tin any case, programme, launched by the 

Cr rises Nuclear ...Power . Company’s an important stipulation. This expertise of the new company nuclear fuel is a precision Secretary for Energy last 

Irli Boards But when £JEC failed to was that he should be chairman and the kind of expertise — engineering component and an summer, for -1.000 MW (six 660 

. that* ill? '“ra. wfli w°*> Mr. Alistair Frame hack. to as well as chief executive of the financial, commercial and legal integral part of reactor design.) MW reactors) of power from the 


thic Jirin" -,r ,oiih ih w In eu ‘- — would he ordered ahead has any illusions that it will be British Nuclear Fuels. Dr. 
ihe* nation'* reDulaiinn' as a *he contract for the lir>l PTR a simple reactor. But orgams- Franklin has excelled wirh. 

. K..iMop iUar u- mid p f 1- station for the Central mg an effective international candid, knowledgeable and good- 
- ' 11 h h . r „ f ‘ ‘ Electric iry Generating B-jard at cnilaboraiiun will tioi be easy, humoured replies that plauiiv 

" ■ p - » - r.;. ir ig the sub-con- either. In an area where the disconcerted his critics. It is a 

a i • traciors a generoui ajnount of bulk of the funds must flow role he is perfectly willing to 

*^lI0SllOH time to work out their from the taxpayer, government pursue, if necessary, also on 

The second priority, almost a* P r,,h!e »«. is bound to make the final behalf of Britain's prospective 

ur rt enr must he the new nucl-a* - over-ndmg importance, pe- choice uf partners. The most partners in Europe. 


Question 

The second priority, almost a* 


APPOINTMENTS 


f'3sser.r?t eagmews ih inousuy to. im toe post. jsut ir you re ivuciear rower uimpany snuuiu n« «■ 

ey would h^! 40-day—Mr. Varley - asked Dr. doing things with a high tech- become self-sufficient as soon as nuclc 


*ic iu«v UMUga 1 I4U 1 IIC UUlU'IUtr J3 linrij lU .Mr Ollligu IIUUCU ft MCI.-, 1 -uvm.u » ^ iiiwiui. non, iftObftvi ft"ft. (.IMJUI, 

^_.r.gw;ce ergtyy (j 0 almost by instinct -at British much greater independence for For all his history on the fuel His opinion of the vexatious tube reactor (PTR). 

Nuclear Fuels.” Be has been the executive arm. Dr. Franklin side/ Dr. Franklin is only too AGR programme is that the The key question Dr. 


now fly to 

xe. more African countries direct 
^firirittridori than any other 


;ral part of reactor design.) MW reactors) of power from the ~W7''M • J Tib TT T E 

a,; cV“pb".',' u r “r r n„ w M ; e „^ Klemwort Benson Board changes 

lonty, he has been a direc- manager of the Nuclear Power 

of one of the now-defunct Group (TNPG) is hi.* assistant Mr. Robert Henderson hss been been appointed to the Board of He is succeeded by Sir. E. J. 
L*ar consortia *nd he wa« managin'* director responsible appointed chi.innan of KLEIN- EDINBURGH FUND MANAGERS. WorUdge as the director in chars* 

. „ * 1 F „ ,u„ Aou WORT BENSON. He succeeds * of overseas operations. 

of the three-man team set for the pro^raromt.. On. , |f . CeraJd Thompson who h.-is Mr. J. A. Burrows has been r 

>y Sir Arnold in 19i3 to decision has already been taken. re ij redi Mr. Thompson will appointed non-marine director Dr. Jack Gow, research and 
rt on the problems delaying to re-christen the inclesamly remain on the Board of Kleinwort ili-K-) of CHANDLER H.\R- technical service director or the 
iletion of the advanced gas- named “steam-generating heavy Benson Lnnsdaie, Uie parent GREAVES WH1TTALL AND CO. organics division of 1G1, has been 
id reactors (AGRs). water reactor" the pressure company. Mr. \Y. Baines becomes an elected vice-president of ETAD 


smsm 




Mr. Frank Hislop and Mr. Roger assistant director. (Ecological and Toxicological 

Wake have also retired from the * Association of the Dyestuffs 

Board of Kleinuort Benson. Mr. V. p. Brooks has retired as Manufacturing Industry). 

* senior partner of K1TCAT AND * 

Lord Aberdare of Dolfryn has AJTKEN, stockbrokers. He will Mr. John Houston has been 
been appointed a non-executive continue with the firm as a con- appointed group executive direc- 
direclor of ALBANY LIFE sultant. Mr. N. O. Taube has been tor of EDBRO (HOLDINGS), re- 
ASSUR.ANCE COMPANY. Lord appointed senior partner. sponsible for marketing and 

Aberdare is deputy chief whip * development 

for the Conservative party in the Mr. S. H. Line* has retired as * 

House of Lords. 3 director of WIGGINS T£APE Mr. Ian Bendelow has been 

+ and other group companies, and appointed a director of 

Colonel Geoffrey Churtoo has fr ° m executive appointments. CLIFFORD ■ CONTRACTS. 

been appointed a regional direc- ' „ .. .. - 

tor on the north west regional 

Board of LLOYDS BANK. — 

Mr. Peter Alliss and Mr. Jimmy \] 

Greaves have been appointed to Ji Y m #n *>ai ^ 

SERVICES. ° f PAR LNSLRA ^ Ci:; 

Mr. F. W. Trout has retired as \t_\| 

a r fi w^^v ag rv-rf , r c . d j^ ct A 0 , r ft\ ™E ENTERPRISE DAY JULY 1 

assukan'ce society. J ImHtitliiTOlwEHJUurM 

Mr. A. G. MacG. Fraser, con- fbr details: write to TonyOakeshott Aims of (ndusbx 

loS “r“w. r. S 5 Plough Race, Fett&Lan^ London EC4A IAN. ' 

becomes deputy general manager — ^ 

and actuary. Mr. D. L. Robinson 

j’oins the Board ahd becomes field ‘ 

manager. Mr. E. Butler, invest- 
ment manager, has been 
appointed to the Board and Mr. 

G. Poole is nuw agency manager. 

★ 

Mr. Raymond Cazalet has been 
appointed chief executive of the 
HENDERSON ADMINISTRATION 
GROUP, and chairman of the in- 
vestment policy committee. Mr. 

Jeremy Edwards has joined the 
Board. 






BANJI 

FREETOWN^If 
. MONROVli 


is one ofthe_wori(fs krgest air^ Serving destinations in the ^ 
U.K^ Europ^ South America and of course Afiica. % 

To many African cjbmrtxies were the only British airline- 
indudiiig Ghatia, Nigeria,^ Senegal, Sierra Leone, The Gam] 

and Zanr^jMbst are excellent gateways for onward travel in Africa.- 
y HyingBritish Caledonian, you’ll enjoy a standard of service 


; Q vf v' 1 -h % ; ,4vV.- J -M; A 

Gi L'-V-v-* • . ;.v-J • -* .’-.a - v • ' . - : 

-j- ■>. ■ .-j"! ■■•■'vs » 
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(Brussels, Paris, Amsterdam, 

v ; iolterd^'aniG^^ South America (Rib de Janeiro, Sao Paulo, r 

tedfe,6u^bs'iAira ^nd Santiago), 

In aH cases we ofier a further advantage. We fly from uncrowded 
Satwicfc, the London airport in die heart of the South East , 

Ids ontiieiC3/A23 andhas its own railway stationundemeaththe 
irport cohcoursk ^Just-40 niinutes from London on the main London- 
Jrighton’line. (V5^ & of a Central London check-in at Victoria Station) 

If your busin^stakes ybu to Africa, or indeed any of the destinations we 
etvd,i^ yP 1 ^ travd sgent to.book you British Caledonian 
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The Council of the ASSOCIA- 
TION OF CERTIFIED ACCOUN- 
TANTS has elected Mr. Hairy HiJJ 
as president, Mr. Kenneth C 
Peters as deputy-president and 
Mr. Leslie F- Pococb as vice- 
president. 

* 

Mr. P. J. Baker will be dis- 

I solving his uarmership with 
PANMURE GORDON AND CO.. 
stockbrokers, on .May 2. Mr. P. A 
Wallis and Mr. R. M. Fry "ill be 
joining the partnership on May 5. 


Mr. J. M. Cobb and Mr. P. C 
Weel have become partners of 
SHEPPARDS AND CHASE, stock- 
brokers. Mr. D. (I. Clive, Mr. 
L. A Mack ay and Lord Ttfiringion 
have retired from active busi- 
ness, but will remain partners of 
the firm. 

* 

Mr. J. A Qough has been 
elected president of CUMITEN- 
TIL, the Co-ordinating Committee 
of the European Textile indus- 
tries, in succession to M. Wetil 
of France. Mr. Clough is the 
president of the Eritish Textile 
Confederation and deputy chair- 
men ami deputy managing 
director of British Mohair 
4 Spinners. 
f * 

Mr. C. R. Harris, secretary, Mr. 
A Macfadycn, general manager, 
and Sir Harold Maguire, general 
manager, have been appointed 
directors of COMMERCIAL 


Mr. G. P. Thompson, deputy 
chief" manager investment divi- 
sion, BANK OF NEW SOUTH 
WALES, Sydney, has been 
appointed deputy chief manager 
i UJC and Europe and manager 
London. He succeeds Mr. S. A 
Fowler uho Ls returning to Aus- 
tralia as deputy chief manager, 
international division, Sydney. 

+ 

Mr. Ian Munro has been 
appointed to the newly-created 
post of secretary-general of 
EURISOL-Uiv. tThe Association 
of British Manufacturers of 
Mineral Insulating Fiores). 



us now (0533 51211) 
and talk to our 
Sales Division. 
Or write to us at 
136-138 London Rd., 
Leicester LE2 1EB. 




Dcposit interest- rates from 1st May, 1975 


Fixed Term Deposits 

Minimum deposit £250 

Term 

Interest Rate 

1 Year 

1 1 per annum 

2 Years 

1 21.% per annum 

3 Years 

12£% per annum 

Monthly Income Plan 

Minimum deposit £7,009 

Term 

Interest Rate 

3 Years 

1 2% per annum 

Monthly Income per £1 ,000 deposited £1 0.00 

Prior Notice Deposits 

Minimum deposit £i 

Notice of withdrawal 

Interest Rate 

7 Days 

9% per annum 

On Demand Deposits 

Minimum deposit Cl 

Interest Rate 

7|% perarmum 

Planned Savings 

Minimum deposit £1 

Interest Rate 

12% per annum 


Cheque Book Savings 

Interest Rate 


Minimum deposit £ 50 
8% per annum 


Si-v?: 





moatiics-Eukope, Afeica, South America and within the UK 



EURISOLrUiv. tThe Association f you would likefurthcr mformation about any of these plans, 

of British Manufacturers of _ preasa tick the appropriate box below and re turn the coupon to M 

Mineral InaulatinB Finres). | The D.po.Tt, Manager. ■ 

Mr. Malcolm ft-arkin has been I I 

appointed group marketing direc- _ Plymouth PU«.RR,Trt. Plymouth (0752) 24141. 

tor of me F1US GROUP. 8 Fixed Term Deposits □ Monthly Income Plan □ W 

* ■ Prior Notice Deposits □ Planned SavingsQ " 

Mr. J. Alistair Dow, Scottish 1 On Demand De posits □ Cheque Book Savings Account □ 8 

sales manager of George BaJLlan- _ Maw M , m 

tine and San, has been appointed ■ iblock capitals pleasd ■ 

regional director. U.K.. for the " AddraS——— m 

imernational division of HIRAM E 160/213 B 

WALKER AND SONS. * —y ■ 

Mr. Frank X Marshik has been I jCl VfelGrtlTfVrt&S^ngS K& 1 
appointed director of sales and B J^O^UKsutodaiYofihaPhiladsIpba Nawnai Bank(USAj v K 

contract management, tJ.KL opera- ■ Mown centres open 3,00-5.30 p-m. inclining $»mrd4y*mt; ■ 

lions for KELLOGG INTER- B YttB5 Cofctmster; Gtouccsttr: rpswit*;tUngslsmn; £ "Cftor.- ■ 
NATIONAL CORPORATION, and * JJUw Z 

Mr, Tdm Roberts hiu been ap- | Centre, 10 Throgmorton Ave.,EC2. S 

pointed direct or^of en^meenng. Monday -Friday 9.00 mjn. - 6.00p.m. j 


Name 

rai-OCK CAPITALS PUASQ 
Aririrmtc . _ 


WestemTrust & Savings lid. S 

,UKsuteuJiaryafttviPM3d8tpb*aNaion3lBaT*iUSA^ K 

■ Monmv Centres open 3.0Q-S-3D p.tn. ineltfdnt jf Srnrdeyeet! ■’ 
j Co tches ‘er; Gloucester: tps uric/t; King sL?nn;L •icestmr: H 

" Caron; Norwich : Pcierlta mush: Plymoatti; PartcMoath; S 

Shrewsbury; Swimtan; Teaman; trams Yeovil. _ 

City Money Centro, , 10 rbro^morton Ave., EC2. ft 

Now open Monday— Friday 9.00 man. -6.00p.m. j 





ACCOUNTANCY 



to £7500 


One of the larger British consultancy companies 
is looking for one or two exceptionally able 
Accountants capable of assuming a high level of 
responsibility within a comparatively short time of 
joining the practice. 

The company, a member of the Management 
Consultants Association, enjoys an excellent 
reputation for its high professional standards and 
provides a wide range of consultancy services to 
national and local government bodies, industry and 
commerce both at home and overseas. 

Successful consultants are invariably of above 
average intellectual ability, strongly sell -disciplined, 
persuasive and able to bring about change from 
what is essentially an advisory position. There are 
opportunities to match — a rewarding, stimulating 
career in consultancy or perhaps, at a later stage, 
returning to industry right at the top. 

If you think that you meet this demanding 
specification and are a qualified accountant aged 
30 - 34 with first class management accounting 
and computer experience why not send your 
career resume to:- 

Box FT 342, 

c/o Sl James's Advertising & Publishing Co. Ltd., 
Hanway House. 5 Clark's Place, Bishopsgate, 
London, EC2N-46J. 

Applications are forwarded to the client 
concerned, therefore companies in which you are 
not interested should be listed in a covering 
letter addressed to the Box Number Manager. 
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Accountants 

for 

Management 

Consultancy 


Applications for appointment to our 
consultancy staff are invited from 
Accountants (C.A., C.M.A. or C.C.A.1 
having post qualification experience in 
industry or commerce including some years 
with senior level executive duties and 
responsibilities. An understanding and 
direct experience of EDP equipment and 
applications also would be especially useful. 

The position calls for a high degree of 
personal initiative in developing, gaining 
acceptance of and implementing new and 
improved policies, systems and procedures 
in a very wide variety of organisations. 


It is not normally necessary to move home 
on appointment but travel within the UK 
and on occasions abroad is involved. 


Salaries, expenses and other benefits will 
reflect the responsibilities involved, and 
include pension scheme, life assurance etc. 

The preferred age range is 28/45. 

In the first instance, please send brief details 
of career, salary, etc., to:- 


F.L. Coventry, Director, 

Thornton Baker Associates Limited, 
Kennedy Tower, 

St. Chads Queensway, 
Birmingham. B4 6EL. 

A member company of the 
Management Consultants 
Association. 


Financial Director 


Thriving family business 
Surrey 


For a thriving family business in the wine trad* 
with over 100 retail outlets in the Home Counties. 
The main task is to manage the accounting 
function with the emphasis on development of 
management information systems and financial 
control in the broadest sense. Appointment to 
the Board will be made within a year, as part of 
the Company's policy of -selecting the next 
generation management team. 

The requirement is for a Chartered Accountant 
in his 80’s capable of making a positive contri- 
bution. to the running and development of the 
business. He will have a practical knowledge of 
systems and procedures and gained some experi- 
ence of the retail trade in his professional career. 
Location — Croydon, Surrey. 

Salary: Up to £8,000 -b car -r assistance with 
relocation expenses. 


Please write, in confidence, to F. J. F. HaO, 
Kef: C85S. 


V 


TVTIVf McLintock Mann & Whinney Murray, 

flTJITTV f Management Consultants. 

oCiW M 95 Southwark Street, London SE1 OJA, 



Salary to £8,500 + Bonus 
Scotland 


A diversified subsidiary of a major international 
company requires a mature Financial Executive. 

The position, reporting to the Financial' Director is 
responsible for both the money management of the 
Company and our Head Office accounting function and 
reports to the Financial Director. 

We feel a Chartered Accountant who has worked in the 
money field would be ideal for this position. 
Applications- should be forwarded to,C. Page. Business & 
Personal Services, Victoria . House, Vernon Place, 
Southampton Row, London WC1B 4DR. quoting 
reference 4924. 

Applications will be forwarded to our client who Is 
dealing with this position direct, therefore any company 
whom you do noi wish to receive your letter should be 
listed separately. 


CITY FINANCIAL APPOINTMENT 


An opportunity hxt arisen far a suitably experienced or qualified person to take responsibility 
far Investigations Into the financial and commercial soundness of insurance companies and 
underwriters throughout the world on behalf of one of the leading groups of international 
insurance brokers. 


This h a responsible and important post In a demanding group and the right man wHK have, 
the personality and ability to communicate and hold Ms own with senior management. The 
salary will be commensurate with the responsibilities this job entails. ' 


Please write or telephone G. A. White. Managing Director, who will forward the application 
. to the client. - 


WHITS MAUD AND WARNER LTD, 


Mariner House • Pepys Street 
London - EC3N 4DB • Tel. 01 481 8141 


Reed Executive 


The leading authority on the selection of financial management 


Financial Director 


Switzerland 


c. £ 25,000 


We are seeking a man possessing outstanding persona) qualities and 
financial expertise to work closely with the head of a Swiss based holding 
company controlling 25 plants and subsidiaries throughout the world. 
Leader in its field the Group has achieved exceptional and consistent 
growth over the past twenty years. The successful candidate will enjoy a 
position of trust and can expect an early appointment as Financial Director 
on his achieving full financial control. 


Suitable applicants must have exceptional power of leadership and have 
held similar positions where they wiR have gained wide experience, at a 
very senior level, in finance, administration and general management. In 
particular they will have an in-depth knowledge of performance audit, 
forward planning and the improvement of profitability, coupled with an 
investment and legal background. Probably members of a major 
accountancy body, in the age range 35-50, they must be able to speak 
either French or German. 


Senior financial executives with the experience and ability indicated are 
assured that this is an exceptional career opportunity within an excellent 
business environment 


Telephone London office , 07-835 1707 (24 hr. answering service) 
quoting Ref: 0696/FT. Reed Executive , 55-56 SL Martin’s Lane. 
London, WC2N4EA. 


London • Birmingham ‘ Manchester • Leeds 1 • Paris 


Financial Director 


to administer and safeguard the financial resources of an engineering 
company, with a current turnover of £40m., three-quarters of which is 
overseas. 


He will be a qualified, commercially minded and practical accountant^ pre- 
ferably currently holding a responsible Board level appointment in a 
business with substantial overseas activities. He will have had experience of 
computerised m a nag ement and financial control systems in flow line 
assembly of capital equipment. Location North East England. 


Salary: £15,000, superannuation, company car. 


Please send relevant details - in confidence - to D. S. A. E, Tessop, 
re£ B.28410. 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


Financial Executive/ 
Company Secretary 


... to take charge of all financial and ail accounting and some administrative functions 
relating to the activities of Armitage Shanks Group companies based in Scotland 
which employ approximately 1400 people. 


Initially the successful candidate will be appointed Company Secretary of certain 
major operating companies with a view to a seat on the Board of these companies in 
the near future. 


A chartered accountant with wide experience of controlling financial and admin- 
istrative functions in a manufacturing company, is called for. Preferred age : around 40. 


Salary will be by negotiation and will be sufficiently attractive to interest the right 
candidate. 


Please write in confidence to John Round, Director, Armitage Shanks Group Limited. 
Armitage, Staffordshire, WS.154BT. 


armitageA 

shanks 


FINANCIAL DIRECTOR 
DESIGNATE 

• RESPONSIBILITY is to the M mat- 
ing Director lor provKiina the buni- 
ons with oy trail financial direction 
and concrol- 

* THE initial talk is tbe further de- 
vefopmenc and implemrnasion o! 
financial plana and polio** including 
iffconc management control* and 
reporting. 

11 THE requirement ii for a qualified 
accountant with the industrial experi- 
ence and personal qualities necessary 
to contribute to the achievement a* 
business objectives sc top level in 
all ertginet-vng « ft w ranine. ic. 

« PREFERRED age 25-30 Salary 
negotiable around £5.000 piu s 
Company Car. 

Write in confidence to A. W. BARNES. 

GOODMAN PRICE LTD., 


APPOINTMENTS WANTED 



Barclays Bank OnmBert, 1 Xing 
Edwards Road, Leaden, Et 7SF. 


33. graduate from Cologne University, 
with Dipl—' VoIRswlrt and Dioi.-KFM. 
at ament Geschaitsflihrer lor German 
subsidiary of well-known U.K. retail 
company, seeks similar notation in 
Bntiui or Air.-rfon croup oeeratlno 
in wps( ol Germany, experienced in 
marketing, dlslriputien. finance, busi- 
ness aa ministration i.ta ■ general 
cnanjgomenr. Speaks good English. 
French and Dote*. Write Bek A. 5057, 
Financial Times, 10. Cannon Street, 
ECXP 4BY- 


BUSINESS GRADUATE 

With Spanish, French, German 
and smatterings of Italian and 
Portuguese- Experience of inter- 
national marketing management, 
consultancy and general manage- 
ment seeks opportunities /com- 
missions. 

Write Ba* A.soss. Financial T-mea. 
" 0 . Cannon Sir Ml. EC«P «BT. 


/The Fiifencftl,- 



■ L»BM ariIndmrt iie6 is Biob»fapti«IGronpTri& 
\rideinteratamthebD8mes8Byriymaand . 
guppiiegfig]dj.The Group, whichhgga 
ament turnover of aver £115ariIBan, is highly 
paufitahleou an international scale- over half 
ita 1974 profit was generated overseas. 
Acqmsfcibas and rafeactqCB g feature 
rnmnueutlym company growth to date and ' . 
in eorperate strategy for thefoftxre.The 

pCTTtrnn of GroftP Acquisitions andSpecia] 

Projects Chartered Accorfntant . 
or suitably qualified business graduate— exists 
toprovide international management with_ 
espart financial advice and assistance in thi»~ 
rtrea.Youvrillreportto the Head of Group . 
PixafllngBndYmapcc and trill j pin senior _ 

■nMVH»g «»ffiay»t. *ft xm ■ fi n twiHel / 

acquisitions, divestments ormiynripBtioM 
in the UK and Europe^ providing guidance cot 

twaKn", iwtarivi eupartg nf nerrniwtTTlg-, _ 
^rr4iawg p mp »mTaind legal fn fvrialrti eif. 
oomplex questions, you will be Expected to 
work vrithandconsritoutside taxation, legal ■/ 
or other specialists, but in all eases wiU remain 
a tMfltralco-ordmatmg farce in these activities. 
You will also have persona] responsibility far - 
special projects, involving, forexa tuple. 


in vesHgffiori Into mdhnpl gmnlati im bTt&» ‘5-1 
reoiganiaatana ofsharehcldingairi tax ' 

MPOCtures of exnrfmgBubmdiarH?*. Soto# ■ ' vi^j 

traval, at homs^idrarosd, erinbanecMMogt'.'' ■ - .-■%* 


Lamson 


orbnajnedBgraduirtehithe2&-40ag*hrtai i s* -T 
canmstchthb post fora high levriofvfida 1 £2 
ranging involvement attire centra ofabogg^ \ > i. ;.0> 
international ctmcenLThepcstthcrefoxDcaSs; 
f ar far m ore thmteelmcalBtxxH n^^ j 

a hwH pragp nffenriiMM in' tiwjnrnirf, ^ 

personality andgood o wn mzmicati vgakjle-. 

eqjedallyinBemaitivehqameMritBatHmatid^^’'^ 

negotiatapna r-epmehi g h onthe iiatofqaaBtie* ^ “je 
you wiU need. - ./ ’;■* 

The post voQ atirect someone C Hrrojtiy e arning ^ - 

at least £5,5 Q0, 'who ifilookingfor longtazm * > * M 
careerd8rehgiment^refiPgri^3M|tnaieifSBtfly : - J -^va 
- in finance or a ccornitmgtt^is vacancy arises^ ' 
from th a prom otaonof the present Execntire - .' 3 :,-;® 
to Operating Draaonal Managemgnfl 1 — _ 

Plaaag appl yi r& fdleaiBB'dBtaDsr -- 
for an application form, to: D. V. P<^*h»GtOhp . V-re 
. P-er aea m aServices, Lamaoa Tnrinatri ea .TjTrtrty^ ~ t 
Lamson Bom 75-79 Soutlndzzk Stzeati .. ■> ^^9 
London, SEl 0HY.W: 01-928 3022. 
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GENERAL APPOINTMENTS 


-•P 






Institute c#^i^hasirtg 
and Supply 



- \:Tii b"i r ‘ K 




•- ‘-i. " r - j ■. -f. 

pm, ii : ,• * 


The Institute of Purchasing and Supply -wishes to eppoiqt .ia Director-General to Succeed 
Mr A M Taylor, MA. FCIS, Barrister at Law. who, to facilitate marmgemenfMiccesslon. wilL_ 
relinquish the anointment next year. The person appointed wtl bs responsible to' tiiaCounofl 7- 
and Board of Management for. providing an efficient-service to the J2^000. members. This wifi. * 
entail leading arid-motivating a Headquarters staff numbering rribre thaji'3ff. tfie'planrilrfg and 
organisation Of conferences and courses, the overall control of publications and: pubfic 
relations and the administration of the financial- resources of the Institute in the most cost- 
effective manner. Applicants should be over 40 years of age, arid professionally qualified. The 
successful candidate will probably have had. senior management experience, . and have 
demonstrated high administrative ability coupled Wfth.Wmmerc^Bcrmian.'-SafBry wflLbe 
negotiable- around £10.000 with car and contributory petition: Hw instittfta jiriDfie^mqying 
from London to Coventry later this year. - fPorsonn 01 Services; Haf.GM 33J3484)FJ) 

Tbb it donUtyfif candidates wit! not be revealed to OUT-tdieRts without ptiorjjetjTttafon given 
during a confidential discussion.' Please sand brief career details, quoting reference number to 
the address below, or write for an application form, and advise us If you have recently made 
any other applications. . ... 



PA Management GonsuKMli UmKaH . : - 

Personnel Services Division, HydePark Housed 
Knightsbridge, London SW1 X7LE 


} -vi i/fV 'i\t 


DIRECTOR, 
SCRAP TRADING 




up to £10, (XX) + profits share + car 


Stives 


Our client, a well-established trading group with 
ample financial resources, has created this 
Important new post as part of its expansion 
progr amm e. 

Hie Director, Scrap Trading wifl be responsible 
to the Chief Executive for the profitable 
development end control of all scrap metal 
interests within tile group; thin will include 
coordinating and overseeing subsidiaries and 
associates in the UlC and Europe. He wifl expand 
trading in this area both internally or through 
acquisitions. 

The basic requirement is for substantial and 
successful experience in trading and its control, 
primarily in aorap, but also in virgin metal, at nil 


levels. Energy, firmness, tact and an " 
understanding of finance are essential. Languages 
would help. ' 

Terms include a directorship, salary ritgotudde 
up to £10,000 plus share of profits and can j ;. . 
Prospects will depend bn riMultsbat-afe ’--' r: '' 
pote nti ally excellent. The location is London! . 

*- (Ref. AS 122/FT) 


REPLIES uall be forwarded direa, unopened cmdin 
ccmtidenixto thedient unless addressed toourSeauty 
Monnwiijtm.? companies to which dwymoy nut be 
sent- Thej should mclude comprehensive career ■ 


sent? They should wclwric co mpr e h ensive career 
dermis* no-referto previous cone r po n dence midi 
ana quote dte reference on the etuiaope. . . 



PA ADVERTISING LIMITED, 

2 Albert Gate, London SW1X 7JU. . Tel: 01-235 6066 


THE OVER-THE-COUNTER MARKET 


’ Mabott ’ " k, 


M.J.H. Nightingale & Co. Limited Is now fookirig for two executives ' 
of outstanding ability to further develop the Oyer-the-Counter rft'arket - ; 
in the shares of unlisted British companies.' . 

Judgement js essential. Capacity 'to. 
express" . woric w ' th tfleir top managemeht^and v . 

Backaronnd in invJ^ ^ F 003 , and privat& investors ;; 

Fi^t hand ot borate finance necessdryi ■ ' 

First hand industrial or commercial experience a major-advahtage, 

negSon? 9 Qrad - uatesw ! th M ^Adegre^-ft^u^tiority 


^CITIV 






Write in confidence to R. G, Hodgson % -V - -- - r 

M.J.H. Nightingale & Co. Llnjited ' •« 

62-63? Threadneedle Street, London EC2R 8HP 


SALAS . MANAGER 1 Trouble SfiooWr/SaHe 
A*!?' 1 ". Afl e 2B. Exoerlente motor 
tradoiexportjsperos town biitiiwui/ 
oubilshin*. ' Versctlle. Require* chal- 
lenging career post U.K. or- eversus. 
Mrs. S. Rhooes. Cncrrv Trees. King- 
wood Common Henle,-. Oxon. Wr-ta 
Bn A.SO&Sv Financial limes, 10, Can- 
non Street. Scar 4BV. 


, T ‘ CHA ?flil?„‘”* MU,r ACrURlNCt XTD.~ — 

wisheL' to D '*cni" d !, 0r «,a” r " , ^^| 1 , jUS C !n wPfiel^T^lSSer^bu f d <en ' il * r Crow ’- 

l,mtra r svslrm buildings u Icfins IftOustry with HmOar comgunenrs and 


DOCUMBNTATION CLERKS *rt< 
or. Commodities. C3.000-S> 
- rAlso trxinmts. CT 
Agoointmems. o j -836 . 25? 




' . aa.uua trer annum. — — — out 




' APPOINTMENTS - ^ ‘ ' • , ' 

ADVEBTISIPWS 

' WEEKDAY "f 

:RATE- £7.TS PEB SJNGfl - - . . . 

COLUMN CENTIfllETBj 

■' ■*>■■ • ' • ' -- n :V -^. 
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riT-TT^fii fcj ft 


JLILua. 


f *1*1 Jt? ii r . -f 



ENTS 






CotporsteAaxujntarrt 


C-£4,800 


An intwriafibn# cKflmicijl.coui»riFrv icrtn. In J.-cngrtj^n ib. Vandal 
management by the sppwntmem at j young accountant in * newly 
CTMterf pqsffiOn nrC. London? . ■:-■■.<■■■ 

Reporting td anq dcputijitiig,;^ die F/nanCisi ContiDlter. lie win bn 
; jTt^3ns3iIc.for cjah'miiR.tgi'rntfL;. anplscatiuh-j. of accnunfing tivom- 
■ wendjitions^and IhnJmjwqv^tiioirtjoIjsyr.lsma. Hn wdl have the upper - 
turuty of uiifiatmg and completing id hoc pto|Ocf/o»id wiUtiffumnciy 
. l»^geto'eitpJnrffararotetoe;ndp fe cpl I ^T jspean ' 

‘nH»K?B3l a9P>ican!'«n^.fae ajjpif trader 30andiW5£evi wmewmmer- 
c«l axpenifnea ad Wet! as fhe ambthon to broddon f»» 5 torattps once he 
hift established fynktff-fci a Wy.tnc mberril Ihc depart! rani..’. 

on O?-40S 3*99, wf. JS/78.CA. 


Head Office Accountant c. £4,500 

A . British looda group of Hus lughtis! leputr; w:.‘w? . !<■ .lpn-jnil .1 .sjiim/j 
e«l ami ,imhiUtju‘. OmiUai.t) Aircniml.ml In .fugmre 1: >. 0 1 , 
ba:<ed Hc.trl OH ice Imanciiit taunt 

Won mg with sophs: .tiuatOd c0mpolt:h J <5tl j.', jfcfnv, hi; .Mil 1«* hv.mK.vI 

•'I the preparation ind review ut uti«)agpini»iir iii!onn.ition rfn.j m rt;r- 
Inuld up of “lie lung tarni corporal-- plan-. Hi; will h> gr.nn •’vi.ri- oppor 
lunity to e.irfy out urt-lu>c wftffl.es on hr; own iiiitijiiv* |r.r • i.-m.-v 
eo-cutiveb. 

Tor fi Tua.-nthr quoliti/^i innii witli dnvr- .m(i detfnnin.Umn tin . . . .in 
railed opportunity luinoM* mil ot theprolession and to gun tirojil 
coMMHi.'idui chpnrienat mulched h-, rapid career piO'jrvKiot*. with.n 
a forward tooting oigaur-dLion - 

Contact James N. Danholm. FCA. on Ot 405 3499. ret 
JD/44/H0. 


SterlingOeaier 


£5,000 ^ f Credit Analyst 


An tofo&K&tod ;.ubsidiaf*/ of « Oe.'rri n~ BanV <e^.p a fully err* »ni need 
i. totting rtcatcr to . avsur^Td&purrJUlTitv for. Ihe Guir-pan-,"-. drwhivj 
operation.^ - j '• . :-. - 

Tut- t-t^erdwdcaw^fate-iwtf'tiA and veil .4»u» in 

d(-mon^r^^t^difirCigDriJt«tu<iMA>rcigHhci vviOi w .oumu 
«:.«< opprebdbon rtf the Porting nrune/WM'**^. a \nuv.l»H!ge .inn 
•tividingof invootmowt do^fmg p>oc*idorv>wouttj a di.-int.-t aUi-fi 

,a 9 e ~ U’-V 

lht.>poMT>on wiftaf ford excellent oppratuniOP-.. I u r cartel d‘Ev*.iupnici»l 

wTthirvarespoaedtvganrsaJion. . . . 

Contact; Gwortroy Mouotf o»d on 01-405 3499. 


£4,400 ] 


An ivi.llltl|j r.ippratiirlils »:• .lltimlfil liy fl i-- .jrr .-.vlli {.!jn .>1 4fl tril--i l». ■Tii.a'*.. 
B. 111 I . Our client 1 .. jrini..ir. In ..iimpli-iiH.nl 1 •■■:-.}iitu ■>■ . i.-.ii :i t> 

•i|i|n/infiiirt .in i-'pi'finn.ii.,i mill i .ij.Hth(i- . 111 . 1 1 /-.I win', ■ ..in demon . i>..:- 
3 hirjh denw: ol h.-clmiciil iOij :un I - p. 1 :i-.>; 

I* l.« i;<pi'Cli.il lli.»t 11 , 1 .- ||«-. I'-.vhil r,ii|i|iil.|li; -.-jill f.i HI III* .|i|. I 

?/ 35yi>:ir. will ii.irr- I'm iplnli.-il Ilir-ln-.Mulnut B.inl e-ani'>iili.il<' 
.in-1 will hair- 'j^n| fin 1 l.r t 2 ‘3 V«:.lr:. iiiituinmj .1 licl.nli.-U 1 liij-.-.li-.l'j- 
11 I f iir' , iTiil[('.l>r,y|i-iii| l iir| fit ■ if n". .ilifili- 

Contact: Michael Pringle on 01 409 3499 


24- hour answering service 


Uoyd Executive Selection Ltd 

Brown low House, 50-51 High Hoi born, London W f CXV 6 


Merchant Bank 

' ; S 

An important European merchant bank, 
based in London and generating business 
worldwide, requires a joung graduate to 
join its highly active corporate finance team. 
He vallideally already have experience of a 
year or two in the corporate finance function, 
of a merchant bank. - : " 

, His professional responsibility will be 
devoted! primarily to corporatefinance work 




He will work as a member of team in all 
phases of the Bankas financing transactions 

The bmik-can Offer tins manan. -- 
immeaktely excicuig role with, a steep • 


Exicuf IVES 

Seeking Positions with -EEC and 

U^. Companies Here or Abroad ..: - 

• National fixecutive Seaa*, a U^. based 'executive search 
firm now offers a ra-iqne, relocation service designed to 
assist qualified executives . to make a logically planned 
career move'-in:. the .geographic area of tout cbome. 

This .is .your .opportunity for; a reasonable investment to 
improve 1 your current position and substantially increase 
your earning capacity. Profit from our dose personal 
-contact' with top management in hundreds of expanding - 
firms.- Oiir- 1 service' ~bas been carefully developed over a 
quarter of a century of professional operation. We are 
currently seeking executives to fill many key positions with 
k - multinationals. operating both bore add .abroad. Obviously 
we. cannon guarantee a dew position but we dp have the 
capability, and expertise' to provide you wired maximum 
exposure At-the^ decision-making levd enabling you to step 
into a new, better and more rewarding position — without 
jeopardising your ; presenr job. Programmes especially 
stnKd^tf- . toe senior executives. 

For an accurute assessment of your vaJue -hi today's inter- 
national market place and to explore what K.KJS. can do. 
for you. please "writc^ now, including a telephone number, 
where you. can be. contacted , ou tuning your background 
and objectives. If it is feit that N.ELS. can honestly assist 
you in achieving ybur objectives, a .brodnire descnbuig 
our services, and fee structure will be sent to yon and 
arrangements can then, be .inode for an initial confidential 
■■■fntervfeW'^n-Ii on d^o of'on the -flontinenL 


Nationai Executive Search (Overseas) SA., 


3 Rue Pierre, Fatio, 1304 Geneva. Swlixerland 
London 01-628 8508 (24 hr. Ansafone) 

Not arr employment agency. 

27 ; ipmc^ jyosfw^yxpB.. . . . 



A Chief jExecuSye ;is reqiiired to lead a corapaiiy 
pre-eminent- in its.- specialised, field of hydraulic 
products serving a yaridy. of industries. 

The man . we seek will - already have a record of 
success v in "mdiistry, proven ;commercial flair ana a 
professional qualification. He must be capable or 
leading' and ’ developing i ,young management team. 
A five^gnre salary ■ wili;hfr - negotiated for the man 
who wilhiow be earn^i^-leaist £6,500 p.a. Car and 
hormal^iTige benefits; : - - i: - 
Bfeplies will -be forwardedidirect, unopened zoo . : m 
tOr our-clienti imtess addressed, to Miss h. 
^^nett; lfeting cdmpanies to whbm they, may not be 

“r- ; . : ■ : 

Appl!§i^ r should- enclose: comprehensive car eer 

;..CE, 100/^-T- 9“ 


emsemi j-, v - 

Peat,Marwick, J Mitchell & Co.> - ; 
•l^v^"ll'&onmdnBefeLane> ■ 1 • 




INVESTMENT 

ANALYSTS 

A leading firm of London stockbrokers, currently 
increasing its research facilities, wishes to recruit 
analysts with experience in the following areas of 
specialisation: 

0 RETAIL 

• ELECTRICAL AND ELECTRONICS 

• CHEMICALS AND PHARMACEUTICALS 

• FINANCIALS 

Applicants will be expected to show a proven 
record in analysis so far as both technical expertise 
and market awareness arc concerned. An ability 10 
communicate through personal contact and written 
work is essential. Reasonable fluency in French or 
German would be considered an asset. 

Salary will be by negotiation. 

Applications will be forwarded direct to the 
client. Please indicate in a covering letter, any 
firms to whom you do not wish your application 
to be sent. 

If you wish to work in an environment where you 
will have ample opportunity for developing your 
existing expertise within an international frame- 
work. please send a curriculum vine, quoting 
ret. 754, to: 

Touche Ross & Co.. 
Management Consultants. 
Executive Selection Division. 

27 Chancery Lane, 

London WC2A INF. 

Tel: 01-2419451... 



VACANCIES 

AVAILABLE WITH A 

MAJOR BUILDER in 
SAUDI ARABIA 

ATTRACTIVE SALARIES AND 
CONDITIONS 

' ■ 1. General foreman. 

2. Concrete formwork erection foreman. 

3. Building finishing works foreman. 

4. Electro-mechanical technician for building 
installations. 

. 5. Heavy machinery mechanic. 

Experience not less than 15 years, salary according 
to qualifications, two years’ 1 contract is offered. 


Write to: 


BETA CONSTRUCTION CO , 
P.0. Bos 2011, 
Jeddah, Saudi Arabia. 


City and East London Area Health Authority (T) 

Tower Hamlets Health District 

The District Treasurer requires 

SENIOR ADMINISTRATIVE 
GRADE OFFICER 

to assist over a wide range of duties including' costing and 
estimating for the District Plan, investigating costs, preparing 
management information and controlling special projects. 
Applicants mast have bad a wide range of hospital experience 
wholly or mainly in the Finance Department, Tbe post is 
based at the London Hospital in Whitech&pel. 

36-hour week, salary on scale £3,987 to £3,603 plus threshold 
payments. Four weeks’ holiday. 

Good staff facilities Including sports and social club, subsidised 
restaurant, library, etc. Closing date for applications 37th May. 

; Application forms and job description from District Personnel 
Officer, c/o The London Hospital (Whitechapel;, London 
El IBB (01-247 5454. ext 3SS). 



Udisco Brokers 


rf ■ ■ 


EURO CURRENCY DEPOSIT BROKERS 

As a result of further expansion, we have a 
limited number of vacancies for Euro- 
Currency Deposit .Brokers in our London 
office. 

Experience in this or similar fields is desirable. 
Salary commensurate with experience, plus 
generous fringe benfits. 

Please apply to > 

The Managing Director, 

Udisco Brokers Limited 
. . . . 78/80 Cornhiil, London, EC3V 3NH 
Telephone: 283-7971 


Post Office 
staff win 
24% deal 

A LM PFir? CM NT. pay merca**' 
Fit !h.‘ aimmi year has bei*n 
aytveij fur Mime 44,000 Pns« 
Ollice «|yff. Tlii-- n 1 * jier cenl 
loss than tile ri^r? cranied lft 
oi\i) tenant* earlier :1ns iimnlli 
which llic P'i-l Uliin: stuff had 
tried ?u march. 

l.ik*' the Civil Servire deal. 
Ihc Post Office .i^roement covers 
a 15-mu nth period expiring in 

March year and the total 
twy increase ai«nuinU t-j 31 per 
com. 

Half >»f th«- -4 per c«*ni. 
annual rise r> ncrciintci] for 
hy i ho rnnsolidation of exLsiin; 

ilirivjhnld fiiri m-.-nl’i. and 12 nor 
cchl. i> " m ■«.-.• immo) ” v.hicii 
IlD* I VI Ufiiec f-’ttla la tU 1 * y 
■.iithni ill.- -.ui-sal oiintr.i-.-i. 

Tin- a jjreeme/if will a*M s.niur 
rj'iiij. in i.1m- I ’ns! » •ffice’s wane 
hi 1 1 1h-- >•«•:!■•. ir.K-.rly in Iho 
ieli'C'<:ii!iiiinica:'uni <ert:en. Thi- 
has ai-eady uf-en takon into 
arrmint in Iho Tariff morodscs 
*■ I1..1 came into foivo tht* nionili. 
Tivu-Iir h% 0 f th« increase in ih - 

v.-jko i?ill it a- connt.'ii Far by 
rxinim^ ihreshnld paj. 

The .lyret-PK-ni dues not 
ineimlf j pew ihroshelii ci.;U'« 
bin u is undersitiod That further 
■li'inaii'ls onn i*>.- lodctd if civil 
servant-, receive extr-i n*o>. 




Moderates and far-Left 
set for CPSA battles 



BY JOHN WYLES, LABOUR REPORTER 


.4 'if :-n^ry clashes 

re-juliin.K frnm Trotskjisl 
.ii ;o:ii . te mfiitraie the Civil 
and Public Services Aw»uriati<n 
is expected to dominate tbe 
unitin'-, nna.nl cunfcivarc in 

Marine rto\-. v. ,.-ok 

CPSA mod or a'. vs ^rc esneded 
Ij hanlc '.v i" h :r.o far Left ovo: 1 
i^^aes ringinr from :ho Cunv.iion 
M.irkc: to the appoint m cm of 
r.-.ni leiMvincor; *o key pusis in 
ihi' iir.'iu.i. A! the Mnif sinio. 
Mr. Blii Uvndali, Iho CPSA 
"onerai ■.etn-’.iry. m cn.ne 
under per-onai attack for his 
r«.-r -n! condemn a i ion of Trni- 
m ‘-7 f*C tiiov-fs to fjt »i;» :i .-t-naraCc 
ur.-.inifca'i.un ■-■. "nc union. 

Tht- conimutn ; Mruuk- for 
IjiMvocn ;r-_- -upporter- of 
ih- far jn-J imicle rales 

wnhin th-- 71^.000 m-vnUcr uni«»n 
•'•ill centre on l •V.* annual oSee- 
!ions fo:- :h-' CPSA’a ^S-sirons 
national ex-rcn ivr and on re^olv- 
a pruiradeu w ran lie over the 
appoini inert: of a ne-.v as>:>tani 
general secrvlar:- - 

In the p;:-t jear left-winaers 
have enjoyed :- tlt r ee or four 
vote majority on the executive. 


Thrs helped .sent re the promo- 
lion last August of 3dy ear-old 
Mr. Ahslair Graham from CPSA 
secretary for pust and telccom- 
iiiunieaiion* to assistant general 
secretary. 

His mam challenger. Mr. Roy 
Fnolman. ivho-e appOinimenr 
was unsuccessfully supported by 
ihe CPSA’s senior officers, in- 
cluding Mr. Kendall. has 
appealed m the annual confer- 
ence again.-t the executive* 

decision which he claims was 

m-pired hy a *• politically 
inspired block vote." 

Claim 

Mr. Footman, aucil 5n. has 
been n Ml-Uuic ofticial for 12 
yi*ar.s and is sccLion aecrclary 
for the union's membership in 
the DopurUueois of Trade and 
Industry. 

The appnmtmenL of left-ivinser 
Mr. Clive Bush to edit the CPSA 
monthly magazine. Red Tape, 
will also cause a row at thu 
conference. Otic- motion front 
a Ministry of Defence branch 
claims he is “ unsuitable " fnr 
the jol> and dissociates itself 


Ford stewards seek mandate 
over "occupation’ claim 


BY LOREUES OLSLAGER 

SiftH* S1'E\V\PDS at Kurd-. 
Uag^nhaai plant v.iti today seek 
a rcPCMi-d mandate for v hat 
they dair.i iv :.n “ oceupation “ 
of j-.irt of l he bod> plant and 
despite the f.id that so lor 
nothing more «s happeitrn^ limn 
a b loci, a do of the main laeiory 
gali-a b> pickets from within. 

A: b-.-st some oO or 40 of the 
1.000 men involved m the di.-puU- 
were inside Ihe piani yesterday 
at any one time, picketing the 
padlocked ««r barricaded yates. 

The " ncciipaUiin ” u the late.- - ’ 
singe nf a dispute that started 
last week over the management's 
decision lo reduce the number 
of door hangers employed in the 
body plant, and b> put the people 
removed from the job into a 
“labour pool" a wailing re- 
deployment. Some SO door 
hangers and fender fitters went 
on strike and about 5.000 workers 


hsvr- now been laid oil'. All ear 
production .n Ua.vpham has 
v-'iinc tu a h.::i. costing Kurd 
il.ii.m. da> in lost ouijiui. 

The stewards arc up.sct at 
inana-jciitc-iil aU-.-inpls to have 
men ft uni the “ pool " on the 
dour bankers jul» when these 
workers first slopped work to 
protest ;;t the cut in their 
numbers. 

The pickets arc effectively 
stopping all lurry traffic into and 
out of the plant, end according 
io convenor Mr. Dan Connor are 
thus achieving the main goal nf 
the “ occupation ” — tu inflict an 
economic penalty on the com- 
pany. 

The body plant produces spare 
parts for other Ford factories 
atid Ford management ackniw- 
lodses tha' a drawn-out conffici 
could affect production at ether 
plants as well as at the stamping 


COMPANY NOTICES 

E.N.E.L. 

. 7.25% 1971/1986 Loan or £60,000,000 
Notice is hereby given to bondholders of th? above loan 
that the Deutsche Mark ill =• DAT 3.66) has been selected 
as payment currency for coupon No. 4. 

The coupon wili be payable on or after May 1. 1975, by 
the Paying Agents mentioned on the coupons. 

Fiscal Agent 

KREDJETBANK 

SA. Luxembourgeoise 


section of the 'Dagenham body 
plant, where more than 1,000 
men ate working normally. 

Mr. Connor claims that more 
people are ready to cm no to the 
plant to help the “ occupation " 
at short notice. 

At times, no pickets were in 
sight near the five main gates, 
some of which have been barri- 
caded haphazardly with whaiever 
material was nearby. 

Pedestrians, including thou- 
sands guing to work in other 
sections at Dagenham, were not 
slopped at all. Food was also 
allowed in. although the pickets 
insisted that it was unloaded out- 
side tbe gates and taken in by- 
hand. 

The meeting to-day has been 
arranged to pi low the maximum 
number of people to attend be- 
cause they will be at the plant 
tu collect their pay packets. It 
will nul be asked to escalate 
tbe conflict. Mr. Tonnor said Eul 
he added that “ the philosophy of 
the conflict may change" if a 
meeting between management 
and union officials later to-day 
brings no result. 

Although there were isolated 
calls for an occupation of the 
factory from some far-Left 
groups from the start, the idea 
did not really get off the ground 
until a *‘ sit-in " was staged by 
some 2.000 Ford workers in 
Swansea last week. 


from "arty utterance verbal or 
written in the Socialist Worker 
subscribed to Mr. Bush." 

The attack on Mr. Kend.-iii 
conics in a motion from a Depart- 
ment of Health branch in South 
West London. Other motions call 
fnr acLinn against the- circulation 
of ‘’libellous and anonymous 
unofficial literature" and the 
setting up uf an independent 
bodv “to investigate the danger 
to the CPSA of extreme elements 
that arc trying to take over 
conlroi." 

On the Common Market, the 
CPSA executive will oppose 

motions calling fur an end to 
British membership and will 
urge maintenance of the union's 
current neutral policy uf leaving 
the decision to the referendum 
vole. 

The recent civil sen-ice pay 
deal, giving average rises of 32 
per cent., is likely (o take the 
heat out of the pay debates next 
week. At the same lime, the 
1.147 delegates are expected to 
endorse the C PSA's conunuing 
opposition lu the social contract 
which was formally registered at 
last year's annual TUG Congress. 

BL output 
cuts likely 
to spread 

By Peter Cartwright 

PRODUCTION CUTS introduced 
yesterday at British Ley land's 
Austin Morris division are 
expected to spread elsewhere in 
the motor industry, after peace 
talks in Loudon failed to settle 
a pay sLrike at Dunlop Engineer- 
ing in Coventry which has 
already made 4.600 workers idle. 

Dunlop makes alt rubber sus- 
pension uniLs for ihe Austin 
Alorns range — lack of which has 
now stopped output of Minis and 
Allegros at Birmingham, and 
Maxis at Oxrord — and also about 
two out of every three car 
wheels for the Industry. 

After the failure of talks with 
union officers, the Dunlop 
management is preparing for an 
extended stoppage. 

The strike, by 700 — mainly 
women — staff, is for an extra £10 
a week. An offer of £6-50 for 
men and £5.25 for women has 
been rejected. As a result, all 
Dunlop's five manufacturing 
divisions at Coventiy are at a 
slandstill and more than 2.000 
idle. 

Austin Morris, which already 
had laid off 2.700 on Mini pro- 
duction. including 900 at the 
Castle Bromwieh (Birmingham) 
body plant, yesterday added 1.100 
from the Allegro line, and sent 
home another 800 from the Maxi 
track at Oxfnrd. bringing total 
lay-offs to 4,600. 


Rising trend of stoppages 


O-K. BAZAARS I1929> LIMITED 
« lmorpora:<*d me Rcpusiic ef S'auui 
Alr.cs> 

NOTICE TO *■!>, SECOND 
CUMULATIVE PREFERENCE 
SHAREHOLDERS— 
DIVIDEND NO. 72 

NOTICE is HEREBY GIVEN Thsl Iho 
nslt-vcS'lr oiviesno of 3-» has this 
dlv Been declared oaya&le on Ihe 30lh 
M». 1975. m the currency of the 
Republic of South Afrtca. to all holders 
Ol 6“o Second Cumulati»e Preference 
Sham registered m the books of the 
Com pin, at me dose of business on 
the i6th May. 197S. 

The usual non-reildent shareholders’ 
tu Of 15?« will be deoueted *nerc 
applicable. 

Tnc REGISTER of Members will be 
CLOSED m Johannesburg and London 
from 17th to 25th May. 1975. both 
da,s inclusive, lor the purpose of the 
above dividend. 

Bf Order of the Board. 

J B. PARNALL, 

Secretary. 

Registered Office: 

O-K. Building. _ . 

Eloff. Pritchard and President 
Streets. 

Johannesburg. 

London Registrars 

Hill Samuel Registrars Limited. 

6 Greencoat Place 
London. 5W1P JPL. 

29th April. 197 5. 


IVORY & SIME LIMITED 
With effect from 1st May, 1975. 
Ivory & Sime are incorporating 
their business under the name 
of Ivory & Sime. Limited. 
Mr. J. G. S. Gammel will be 
Chairman ef the Company and 
the remaining Partners will be 
Directors. 


KOMATSU LTD. 

(Kabu&hikl Kauha Komatsu Selsaknsbo) 


61% CONVERTIBLE UNSECURED 
DEBENTURES. 1MJ 

NOTICE 15 HEREBY GIVEN mat. pursuant 
to the provisions of iw Trust Deed dated 
SOth September. 1 964. as amended. 
Komatsu Ltd. has resolved la redeem on 
2nd Jims. 1975 f" the redemption daue"l 
all its outstanding 61?i Convertible 
Unsecured Debentures. 1OT4 the Deben- 
tures "i. The Debentures w:lt be redeemed 
at 105% ol tnelr principal amount, plus 
accrued interest from IM January, 1975 
to the redemption aite. Payment of uie i 
redemption price an d ac crued interest. wtR ; 
aggregate U.5. S1.077.6J tor earn U.$. , 
si, a Da principal amount of Ute Debentures. 

To obtain payment of the redemption 

price and accrued Interest on the redemp- 
tion date Debenture holders should present 
their Debentures, together with all 
miniatured coupons, at any time up to 
the redemption date at any et the under- 
mentioned offices. 

The attention of Debenture holders is 
Invited to the tact tnat in accordance 
with the terms ol Condition 5 rO of 
the First Schedule to the sMd Trust Deed 
Debenture holders have live right to eon- 
»ert me Debentures into Ordinary Shares 
ai any time up tp and Including 3 D,m. 
(London Time] on 30th May. 197S. Those 
wishing to exercise tnelr Conversion Right 
should complete the Reouest for Conversion 
on tne Debentures. The present Conver- 
sion Price Is Yen 39. SO for e«Cii Ordinary 
Share at Yen SO. 

Dated ]st May. 1975. 

For KOMATSU LTD. Shirts Safeuma. 

Representative Director. 

> Aflonrs: 

J. Henry Schroder Wags 4 Co. Limited, 
120: C heaps ide. London, EC2V 60S, 
United Kingdom. 

Schroder Trust Company. 

One Stale Street. New York 10025. 
U.S.A. 

Sangue Lambert — Luxembourg 5 . a.. 

It Boulevard Grind— 

Doth rase Charlotte. Luxembourg, j 


ANNOUNCEMENTS continued in March 


The pdrtnsrs of Flatau Disk a Co.. 

I announce me dissolution Ol tnc D-rmcr- 
I ship on 30th April Iu7S. Mr. J C. W.ltor. 

| Mr. G. H, W. h'lauu, Mr. S. C. Ravnuscn 
and Mt. P. A. Rooir.'On will .Iso oc 
1 resigning their directorships ot tnc asso. 
Ciaied (omunin. 

| A new company will be formed on 1st 
; Mjv 1975 unaor the name Flutag Dick 
& Company Limited the directors of which 

> will be Mr. E, L. Messenger. Mr. J □. 

Walton. Mr. D. W. Hxrtcld Mr. E. E. 

: Long. Mr. R. F. March y and Mr. B. C. B. 

I Hatncld, 1 

J Flatau Dick ;Plvwooo & Eoargi Limited. 

I Flarau O-cfc Overseas Limited. Flatau Dick 
■ Technical 1 Limited and Slcvekmg Pod- 
■ !"°re Limned will continue to trade as 
I formerly. 

| April 1975. 


HOTELS 

Tpa hotel 

TUNBRIDGE WELLS 

For business or pleasure. Set in own 
grounds and adjoining 9-hole Golf 
course. 80 well appointed rooms and 
conference rooms. Fully licensed. 
One hour from Charing X 
Conference arranged. 

Tel. 2033 1-2-3. 


PERSONAL 

“EURO-TEC » 

(Investigators & Consultants) Ltd, 

Security Confidential 1 Surveillance 
Intelligence ! lovescigatiaits 1 Consultants 

24 Hour World Wide Service 
Telephone: 0M37-4S18 


ARE THERE ANY kino friends willing to 
nuke short- term mterest-treo loam to 
the Mario Curio Memorial Foundation 
to heio nuance the completion ol two 
new Homes for 100 terminal cancer 
sufferers. Both buildings are more titan 
hall completed but funds are urgently 
nccdeoi Minimum £5 — maximum £ijm. 
Assured repayment at 6. 12 or 24 
months, or at 7 days' notice. Details 
from The Secretary. 12«. Suun« Street. 
London. 5.W.I. (Telephone D1-730 
91 SB.J 

GROSVCNOR ST, VY.1. Furnished offices 
available from only £.13.20 oer wlu 
Including rales, lurr.iturc and carpet, 
toiopnonos. releac facilities heat ana 
light, cleaning, receofion. etc. (space 
also available at Regent St- Baker St-. 
W.1J. Tel. 01-734 66S7-B. 


BY OUR LABOUR REPORTER 

THE UPWARD trend in ihe 
number of stoppages this year 
continued in March, with a total 
of 200 new disputes involving 
50,600 workers. 

According to figures published 
to-day in the Department of 
Employment's monthly Gazette, 
stoppages in March brought the 
total number of working days 
lost this year to 1.4m. This 
compares with last year's figures 
for the corresponding period of 
6.5m.— a total greatly inflated 
by the miners' strike. 

The number of strikes in 
March brought the toLal this 
year to 619, compared with 471 
in the first three months of 1974. 
The increase was spread across 
a range of industries, including 
food, drink and tobacco, chemi- 
cals, engineering and ship- 
building. 


Prominent disputes in March 
included the London dockers' 
strike and the tjlasguw Corpora- 
tion dustcart drivers' stoppage, 
which continued from February. 

The Gazette also shows that 
s.Satn. workers have been paid 
basic wage increases totalling 
£ 19.6m. this year, compared with 
3.4m. workers sharing £9.2m. in 
the first three months of last 
year. These figures reflecr the 
general upward trend in wage 
rises but do not give an accurate 
picture of money actually paid 
in total earnings. 

Also published in the Gazette 
is an article assessing the employ- 
ment prospects this year for new 
graduates. According to the DE's 
Unit for Manpower Studies, 
employers arc less optimestic 
about the recruitment prospects 
for the 44.200 who will be look- 
ing for jobs. 


Appeals Tribunal- 
‘a conjuror’s illusion’ 


THE GOVERNMENT is planning 
“ a conjuror's illusion " to bring 
back the National Industrial 
Relations Court under a new 
name, alleges Sir John Donald- 
son. former president of the 
NIEC. 

The new court, to be set up 
under the Employment Protec- 
tion Bill, is to be called the 
Employment Appeals Tribunal. 

But, says Sir John, for all 
practical purposes it will be 
identical to tbe NIRC. 

“Only the name is changed. 
Naturally I welcome the return 
to what is the most important 


IN BRIEF 


PUBLIC NOTICES National strike call 


MOORHOUSC & BROOK LIMITED 


I Ordinary Stum. | 

NOTICE 15 HEREBY GIVEN thu 111 * [ 
1 Orouurv Share Rf"ji$:er Ol the Cwnoanv 
' will dc closed from 19th May io 23rn 
1 Mir fhCH»>re. 

Abrord HOUM5. 

Wilton Roan. 

London, swiv i lT. 

[ . By Order <ji (he Board. ; 

J D Tinker. 

I Secretary. | 


BAJU45LEY METROPOLITAN BOROUGH 
COUNCIL BILLS 

£1.250.000 Sflfs issued J0J.75 matur- 
ing 30.7.75 at 914% Abdications totalled 
£0,750.000 and mere arc £1.250.000 Sills 
outstanding. 

BOROUGH OF WATFORq 

£650.000 Bills maturing on 2Stti July 
1975 were offered and issued an 29th 
Aoril 1975 at an average rate ot 9i*% 
D>a. 

Total aspllcations tor this issue 
amounted io £6.500.000 and ttieso are 
the only blits In Issue. 

LOCAL AUTHORITY BILLS j 

Totalling £200,000 were issued by Cun.' 
nock Chase Dmriii Council on 30th Aoril 
1975 maturing 29m October 1975 al 
9' inf* Per annum, Tptjf applications were 
£1 2m. and tn-v have £200 000 bills out- 
standing. 

Totalling Elm. were issued by Hamp. 
snire Count* Council 'an JOtn Aoril 1975 
maturing SOth July 1975 ai an average oi 
9 3I77 I, W per annum. Total applications 
ware film, aug thev nave E17 25m. b.fls 
outstanding, 

WELWYN HATFIELD DISTRICT COUNCIL 
BILLS 

• ^“ Dl l-9RO O' Os were .'..cue a an ro»n 
Agrii. »S75 mature on 20th Ju'v 1975; 
at 9i. Mr sent ! 

. Aooiicatirns louiisa U 500 000 ana 
there ary £500.000 B.lls outstanding. 


Proposals to step up industrial 
action over pay by 5,000 local 
authority electricians Into a 
national strike will be discussed 
to-morrow at a meeting of shop 
stewards called by the national 
executive of the Electrical and 
Plumbing Trades Union. 

Scaffolders fail 

An arbitration panel which in- 
vestigated the six-month Eldon 
Square building dispute in New- 
castle has found against the strik- 
ing scaffolders. It says the con- 
tractors, Sir Robert McAlpiue. 
were correct in dismissing 14 men 
far taking half a day off in 
November. 

Teachers’ claim up 

Union lenders re n resenting 

460.000 teachers in Knuland and 
Wales yesterday agreed to slop up 
lhcir pay claim from 2U per cenL 


experiment in judicial adminis- 
tration of this century. 

“ But treating tbe court as 
a conjurer's illusion— now it's 
here, now it isn't — does no ser- 
vice to the rule of law." 

Sir John's corrmieots came in 
a week end speech to lawyers 
reproduced in the Law Society's 
Guardian Garecte. 

He expressed concern at the 
“social crisis” which included 
a loss of faith in the rule of law, 
and bit out at the “ bogus demo- 
crats” and “respectable” law 
breakers who had played their 
part in creating the present 
situation. 


to a tot/? of 26 per cent because 
the Civil Service has recently 
been granted u similar award. 

Ambulance ban 

A ban on emergency standby 
duties imposed by ambulance men 
in North Lincolnshire over a 
national pay claim yesterday 
spread throughout the county. 
Some towns were left with no 
emergency cover, and police 
vehicles had to be used on three 
occasions to take accident victims 
to hospital. 

Low pay complaint 

A. call for u programme of action 
against low pay has been sent to 
the Royal Commission on the Dis- 
tribution of Income and Wealth by 
ihc Low Pay Unit. The Unit says 
that the interests of the poor will 
not be served ir the Commission 
is content just to collect informa- 
tion on the spread uf income and 
wealth. 
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BY PHILIP RAW5T0RNE 


Guillotine 
postponed 
as CBI 
protests 


IF ONLY THE North Sea oil flowed 
as easily and extravagantly as the 
political argument about it ! 

The issue again roused hostilities In 
the Commons yesterday as Mr. Eric 
Varley, Secretary for Energy, brought 
in the Petroleum and Submarine Pipe- 
lines Bill for Its second reading. 

“A practical, patriotic and socialist 
measure,” he called it, provoking the 
Conservatives to anger. 

It would give the British people 
rights over their own oil, he said— and 
as a bonus to Scotland, he announced 
that the British National Oil Corpora- 
tion would be established In Glasgow.. 

The Conservatives had brought 


“anarchy** to the North Sea, Mr. 
Varley declared amid protests. 

Now the BUI would provide greater 
public controls participation and bene* 
fit through a partnership with the oil 
companies. 

. The Government sought a reasonable 
reconciliation of interests, said Mr. 
Varley. And It would help the licencees 
to raise the very heavy costs of deve- 
lopment ** Some of the companies 
would be out of their depth in a 
children's paddling pool ” he added. 

Shocking, astonishing, breathtaking 
. . . responded Hr. Patrick Jenldn the 
Tory spokesman, gasping for words that, 
adequately described his outraged 
feelings. 

Far from resolving chaos, this “irre' 


levant?* legislation would enHte.it, he. 
claimed ** Majority State participation 
is no more than.the ugly and unaccept- 
able face of Socialism.** he declared. . 
It was not needed either to ensure 
control over investment and production 
or a proper return -to the Exchequer. 

The BN0C was * a mlsh mash; of 
vague objectives, sweeping powers and 
stultifying constraints ... a pampered 
eunuch.*’ 

The Bill’s provisions were * punitive, 
arbitrary and didaterial,? he canthmed 
without a pause. * A millstone . . a 
total disaster.** 

The sound and the fuiy went on and 
on . ... and so - did the BHI^ by 286. 
votes to 258 — 4 'Government majority 
of 28. ' 


' v * ' ’ a,. 
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BY JOHN BOURNE, LOBBY EDITOR 


[THE THREE referendum doeu- and blue as its colour scheme. meat’s publication; Mr t 
meats printed by the Govern^ The front pages ofthe 14>00- writes:” Weconfidentiy; 


By John Bourne, Lobby Editor 


THE GOVERNMENT has sud- 
denly changed its plan to 
announce today a guillotine 


Fierce clash over 


meat which will be distributed word statements arguing why that tee better terms We/g 
to -all householders and the. tee population should vote negotiated can' give .Britain - 
Armed .Forces towards tee end either “no ” or. “yes’*' are New Deal in Europe, , 

of May, have covers- carefully identical, except .that. the. one “A Deal. - that.- will Twiw ii . 

calculated to avoid the charge written by the Britain in Europe help- -the Commo&weeite^^ - > 

that the Government . Is taking Movement baa brown', lettering help put partners 

sides in the referendum. oh a bright yellow background, “That is why we ’ 

* Britain's nevr: deal in-Europe. - 

the popular version of (he Govern- ^ ™ the Conymhh^P? 

meat White. Paper on tte EEC 


JJJ3® iT f ^IfuntinS THE PETROLEUM and Sub- had thought it wise to be com- the GbvettunCnt exercise control revenue of tbe BNOC by - 

to-aay a guilUUlUfl ~ ~ -J —a Pinnlinae Rill uinc nna nlatalv (iononrlont nn thft nil nwP-'4hfe- | .-|inVilli' mnlrf haihahi-Mn WhlV F 


L marine Pipelines Bill was one pletely dependent on the oil ovfir : y tee' private licensees, jit could be' between £2bth aiid^ibn; 
industry BUl which C h^?not vet of tee most important ever companies. would be ^ the ^ Government ‘that The. Bill- was - - designed' to 1IK/ JIUI ■ JLV^CU" - KFV>lJi^>U 

rpaPhPd thl half wuu otaM in brought before Parliament, Mr. Participation could provide the continued. to issue- licences and achieve greater public control of . ■'*" 

rnmmittPP y s Eric Varley. Energy Secretary, framework In which the State to 1 admim#er alt the licence the North. Sea all industry. Ex- The 'Britain in Eurora state- Anmine that Britain’s Com- Tha document 

committee. told uie Commons yesterday. could help the licensees to raise controls. --- isting controls were “hopelessly lite ^t U S and ^frienS EEC 

Ministers now intend, follow- . introdm-imi thp sf.i*«nrt mad. uptv hpm wests' nf dpveion- unot. would --hnid Imhmwvc und.tha mil me .?L which, liKe that of the m on wealth, U.b. ana ii^L. -menus isKL . decisionaof any import#. 


The case for • Real benefits 


committee Sweuuj, uaiuuwutn lut 

told the Commons yesterday. could help the licensees to rs 
Ministers now intend, follow- . Introducing the second read- the veiy heavy costs' of devel 
ing an outcry by Conservative jng of tee Bill which be des- meat. Resources were requi. 
MPs on the committee, to post- cribed as historic, tee Minister on such a massive scale that 
pone the motion until Monday, said it placed in the bands of was difficult for the priv 
May 12. tee British people control of a sector alone to provide them. 


ar , . me tsrmsn people control or a sector aione to proviae mem. tor licensee. v “Un the one hand, we have :r*J *r 0 '" ?r~ “ The charier had made thinas ^ prarecnsei • •' 

But this may not be disclosed basic resource whose use and The Bill provided for partfci- Mr. Varley said that the BNOC sought to put right the results ,J? in “rough the agony of difficult and more dart ?°bs. If we came rodtfft - 

to the Commons until the last deployment was not yet answer- pation by setting up the BNOC, would have power to go into oil of the unregulated scramble for pulling, out? « serous for Britain and ■ ft was industry, would- be .based/ca-*’ 

possible moment. able to tee British people and but it did not, of itself, bring refining and distribution with our resources the previous Gov- “This tearing apart would be a time when we needed friends, tallest-- home- - 

Last night, a leading Conserva- Parliament about participation for future Ministerial consent but it would erament allowed. a major upheaval. The main “Outside we should be alone ^aJor m^ibrting'cdujdSy; - 


On the one hand, we have 


axgutfb mat axier years ui smv- v . On employment it sa< 

ing to get into tee EEC, should staying to wprrid^rotwt' 


‘Unacceptable face of Socialism 9 


why so much' of the argument rVvVvijIj 

Flpnonrlpilt about sovereignty is false. M _-. ■ 

t'v pCUUtUl “The real test is how we -can ” e could lose free ai 

■■Beino in does not In itself protect our own interests and on |y to the Community 

solve our problems . . .'only our exercise British inSuenbe iix ^ te^CommuSS 

own efforts will do that. But it world. The best way is to work 

offers the best framework for with our friends and neighbours.. Jgg* SS 

success, the best protection for “If we came out, the. Com- lpdu f t " 

our standard of living, tee best munity would go on taking “ ve S?i eil lE!?i p 1f2 


Ministers off making an an- in a proper and mutually accept- be achieved through free and When the Corporation did British people in their own oil.” world. Europe Irgues that we^ ^are now have^ ^dMnagiM^ limitations 

noun cement. . . able relationship with the oil voluntary negotiation. extend into refining and distribu- Mr.- Varley said the head- “ Our case is not just a nega-' even mhre dependent on what we vS hate i 

Kenneth Gooding, Industrial companies A number of major oil com- tion, it would do so on a com- quarters of tee BNOC would be one— stay where we are for happens in the^outside worltL Community rules 1 

Correspondent writes: ITie Con- Bill would help to fulfil pames had shown readiness to mercial basis and would not in Glasgow. If the Bill received f ear 0 f ‘worse. U is based on “Our trade, jobs, food and'tny say in then! 1110,11 

federation of British Industry aisc i^ **** Gov f ra «nent s parii- compete unfairly with private a second reading, he hoped in the real advantages for Britain defence could not . be wholly * *** 

°TSSS, a #l per Pa . -Access 

Se to on cu t t b f^, Parl,a “ enlai7 JMtaMS'lLKr would not be tte me “ s by which ^ “■ «5- • eieeua^ £> eDen( ient ^ lose (ree 

cuSons C w!tl, h toe Se Mainer N a I {io7aJ Uld o!l’ S °c“ioSdo Pn Sd T«o/»An«4-nl»l/v C • 1* 9 ” Being to does not. to Jtaaif Protect 7ur “^ C| tounaniu, 

at the week-end before a take new powers to control the I j FIS) 51 I 58 Off* OT llQTSl" solve our problems ... only our ex ®JS lse n5? t 3f 1 L Ul ^ e ?i^i«^t with which the Community 

decision is finally taken. pace of depletion, pipelines, own efforts vrtll do that. But it worid. Thd best way is to ’ work -_pp mpnt _ Tha imrnp 

In a lerter last night to Mr. exploration and development * offers the best framework for with our friends and neighbours.. .iSiJJS 

Edward Short. Leader of the “This Bill, together with the nppncrrmv nv * . , success, the best protection for “If we came out, the. ,Com- >■ .. . 

House. Sir John Partridge, vice Petroleum revenue tax and ring J* 0 possib r Ie of partici- 1116 result was that the Secre- our standard of hving. tee best munity would go on taking ’ S ^ 122? w2 

president of the CBI, paid that fence, completes our proposals * tee pation were For the Government tary of State would have the foundations for greater, pros- decisions which affect us vitally w* 01 ” 1, cou,d 1 

in discussions with the Prime for offshore oil. All concerned. SSSS?^ TO l S t0 of “vest- power to hand over all of the parity. —but we should. have no say .-in - disastrous- 

Minister and members of the our nwn Parliament, together SJS 0 * t ? e meT } 1 ^“k; ° r have a new huge resources of the national “AH the original six members them. We would he, clinging to ' Finally the document ar 

Cahinpt. tee CBI had stated its vnth the oil companies, can now JJ' f2SS“aiii nationalised State oti company oti account to the BNOC and have found that. They have done the shadow of British sovereignty that membership would 

anxieties about a number of the so ahead in full knowledge of “® present Bill. r nie Biu had The problem with the BNOC conceal the whole thing from we u— much better than we have while its substance flies : out of Britain s.ecure food at se 
Bill's provisions. tee Governments plans and absolutely nothing to do with was teat it tried to be both. The the gaze, of the public and —over the past 15 years.” the window." \ ' ' prices. 

" Some of the clauses con- intentions." ensuring a proper return to the result was a hopelessly confused Parliament. ^ , j 

cerned have been discussed in ^ Government’s policy m ‘ ™“* u ® r f over mishmash of vague objectives. Me. Jenkin added: “It is all . r ~ 

corntnittee. but a number still not consist only of participation, investment and production. sweeping powers and stultifying totally unnecessary. There U no 4- ^ ' T | A||rn 

await discussion, in particular When ^ BN0C ^ fu,, y estab ' Mr ‘ ”? IL ta ? tee Ministerial constraints; advantage to be gained for tee * ,58SlP - 0 I 2 S ICS ' lOIlfiO 

the clauses on disclosure of "teed, it would be able to hold argument teat participation was Mr. Jenkin said that one of British people bv the existence Wq * * IIIiJI* -M. .A.M>UVlft 

inFormation which are of major ,icenc es as sole licensee. necessary for~conti-oI over pro- the most “ shocking and astonish- of this Corporation that cannot ' rr 

importance to industry " he says From commercial Adds 0D duction and depletion of oil. The ing " clauses ever to find its way be perfectly well gained by The antis’ statement argues the Common Market are land*-. Wales, N. Ireland 

such licences, all proceeds would controls in the Bill existed into a Bill was the one which taxation and regulatory controls." teat tee present Government had defeatists; they see no indepen- much of tee North and Wes 
come to the nation. The estab- entirely independently of the gave the Secretary nf State It was a form of compulsory on its own admission failed to' dent future for our country.?*- England. ■ 

IVTP hirlc fr* lishment of complete capability BNOC and were administered by power to direct the BNOC to expropriation by the State just achieve tee fundamental re- The anti-document argues That The Market authorities 

1V1I UIU3 IU under national control would theSecretary of State. prepare its accounts in such a as much as. any form, of outright negotiation it had promised.' continued membership must had far-reaching powers of ij 

. , n reduce our dependence • on the “The real reason for partierpa- way as to hide whether it was nationalisation. j[] so> before Britain joined the mean still higher food prices, fere nee in the controVof Br 

StOD W lllS oil companies. tion is that the Government has making a profit or a loss. Compared with similar legis- EEC, the Government forecast Before joining, Britaltr conld buy industry, particularly iron 

jivjx HUia The Government wanted to a politicalcommitment. Majority- “pat is breathtaking, par- lation in Canada and the United we ; ho “ ld S a rapid rise in food at the lowest cost, hut stfi eL and interference with 

— _;x__ continue to attract their exper- State participation is no more ticularly In the context of the States, the provisions of the Bill jiwins standards higher Invest- inside the Common Marker taxes oti^^iround our shores * 

PUOllClty tise and work io partnership but than the ngly and unacceptable Industry Bill imposing rules or were punitive, arbitrary and !i ent ? a qiimlus with the were imposed on the food' tm-' -already been threatened hi 

THE PUBLICATION nf wi.u ^ nation ° UtSide ^ U ‘ S ' ** of Socialism - M ,toclo.ure ; on the private sector.” dictatorial ... ..... Jg*. ^^ducSriS'more Sd^ro^ntaid^oo^. ’-£g£ ?SSiSS!5^ 

Bill which would orevent npws- ’ - * . - employment and faster growth. “For instance, we xfow haygto The document- says that 

papers from liublLS detalJs az.wmj a wa amps’ ito crci-PT ruu -pur- rnec n “ In every case, the opposite is pay. a .^p£ 5 wer £300 >! a w?th the EEC, 

of 'wills, was introduced by Sir VIETNAM— AND ITS EFFECT -ON THE FREE* WORLD happening, - according to -tee ,^«er toportp^Jftwmo^de 


importance to industry," he says. 


Common Market are land*-. Wales, N. Ireland 


MP bids to 
stop wills 
publicity 


EEC.' better, productivity, more ported From outside countries. 'Brussels ■ Commission.” 
employment and faster growth. _ “For instance, we^wtavr to . = The document- says that 


Anthony Meyer (C., West Flint) 
and given a formal first reading 
in the Commons yesterday. 

Sir Anthony said that “very 
real distress " was caused to 
relatives by the publication or 
dead people’s estates. 

If the estate was a large 


Mid-East may be next, Home says 


rely on the pro-Mateeteers* .«heese : ^ ^ . ^ . ..-' Wp^d i^th a very -6 

prophecies .this time? ^-3v®. docal ^S nt deficit in, 1970, 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


fortune slekeS^' On™T*\her RECOGNITION by Britain of again?” he asked, stressing his tralia and New Zealand would we should not miss that day. ' Italy and other countries into a almost double by wro. ' ^ 

hand, if tee deceased had daved the Pwrtsional Revolutionary belief that the Russians were be compelled to look anew at the Lord Goronwy-Roberts, Under- single nation. This would take If we left the Market we would J ! ,SS?™ e J? , 

a prominent part in the com- Government in South Vietnam tempted to foment strife where- safety of their communications. Secretary, Foreign Office, assured awav from us the centuries-old avoid not only the costly ^^m “^sseis ouagei was more 

munity, and it was found that can be witb out delay, ever they found an opening. He did not believe there would the Lords of the Government's right to “ rule ourselves." of food “ mountains " stored In i aaom. inai 

he had less money than was This was implicit in a state- Every piece that was be a direct attack by the Warsaw awareness that the military The Common Market, «ays the warehouses, but we- could buy we v e 

imagined, his widow would he ment by Mr. David Ennals, "nibbled” from the free world Fact on the NATO alliance. It strength of NATO must be aae- document, increasingly does this beef. veaL mutton, • e ?®? 11 w f . y , 

“subject to patronising pity." Minister of State, Foreign Office, weakened the whole. There suited the Russians at present quate to form a credible deter- by making our laws and deciding other foods more cheaply. World une ana tne real aun ot 
He saw no reason why people when he told the Commons could not be a Communist take- to maintain the status quo in rent against aggression. our policies on fodd, prices, trade food prices outside the Market Market was to become one su 


J says. _ is whether or not Britain r Marketee re -haa, S aid teat-, 

remains free to rule Itself m its £»M{. Seotir SSS IweS “effect upon h cmr balance 
own way. Membership of the g!-5S -^tradewouldljerpositive and 

EEC sets out by stages to merge U P m those or tne £.&l. ine .. , .-■ 

Britain with France. Germany, pr»Cc_of buxter -wcuxlrt to- .]&© rSS' document also says 

. ‘ Italy and other countries into a almost double by 1978. Britain’? to 

r- siOEle natioo. This would take If we left the Market we would £™®“ ■ u. c .2H5? ” J? . 


He saw no reason why people when he told the Commons could not be a Communist 


' should have the right to know yesterday that it was the Gov- over on the scale witnessed in Europe because there were orlier But while the Soviet leadership and employment. • were now filling. country in which Britain wi 

the value of a person’s estate, ernment’s intention to reopen recent days in South-East Asia opportunities for them elsewhere, remained committed to detente, Aa this system tightened— and 0n employment, the docu- be. reduced “to a mere provm 

any more than thev had the the British embassy in Saigon without serious repercussion on Wifh all the weight of his long the West must work to ensure it would— our right to change ment says that- staying in wouid On alternatives to staying 

. right to know the sixe of their as quickly as possible. the global balance of power. experience of international pnti- the greatest possible lessening policies and laws in Britain put peoples’ jobs at risk. Our the document argues that 

bank balance or tax returns. Fears that the sequel to Thailand, Malaysia and Singa- tics. Lord Home urged the of tension. He added: “The would steadily dwindle. Common Government could no - longer could remain members of 
. Sir Anthony suggested that for Vietnam could be Communist pore could not be confident of Government to realise that the Government will continue to Market laws could only be prevent the drift of industry, to*- wider- Free Trade Area 

tee benefit of anvbody who had take-overs in still other regions their future security, Said Lord U.K. had reached rock bottom work for this bilaterally, region- changed if all the other members wards the centre of the Market, existing between the Com> 


country in which Britain wi 


a claim to an estate, of any other of the free world were raised Home. There was already pene- in defence economies. Britain ally and through the UN aud its of the EEC agreed. If this went on, it would be Marker --and the ■ countries 

valid reason for wanting to know in both Houses of Parliament mation by the North Vietnamese and her NATO allies were only agencies." “ Those who want Britain In particularly damaging to ScoKEFTA, 


how much it amounted to, it In the Lords, Lord Home said into the north of Thailand. just within the margin of safety. Liberal spokesman. Lord 

might be possible for newspaper that the Middle-East must now And as a consequence of the At the same time, he also be- Gladwyn said be did not agree 

announcements, while not men- he regarded as in jeopardy of recent “cold-blooded, cynical lieved that If tile Soviet Union that the Soviet Union would 

tianing a figure, to state where further advance by Communism, exercise of power politics by the were ready to change over from necessarily repudiate any treaty 

the will could be inspected. “Is this to be Vietnam all over Communists, Indonesia, Aus- icy coexistence to co-operation obligations it entered into about 

— — — peace, particularly in the Middle 


Big advantages for Bane 
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COPENHAGEN, April 3) 


East 

Lord Gordo n-IValker claimed BY HILARY BARNES ' COPENHAGEN, April 3) 

that there were attempts at sub- . , . , 

version in this countrv which, if DENMARK HAS obtained con- almost no growth in the case Of in 1973 and 23 per ceuL in i 
they succeeded, would be a siderable advantages from EEC Norway. Although this was below 

danger to democracy: But.'in the membership, according to Mr. Danish prices rose faster than total rate of growth for maus 


first place, they were a threat to Ivar Noergaard, Market Mioister in tee other two countries, but exports the performance was 
the Labour movement and It m Denmark's Social Democratic this was largely because prices in remarkable in view of the « 


1974 was another successful year of growth in which the major 
achievements were: 


the Labour movement and ft te Denmark's Social Democratic this was largely because prices in remarKaoie in view- or roe* 
would always be only tee Labour Government Norway and Sweden were held ness of the British and in 

movement that could effectively He gave his views t'o-day in a f °od markets.- 

bold this danger in cheek. long, signed article in a Copen- 

In the Commons. Tory foreign haqen newspaper refutihg Oh i . w ?* t . .. . m “ ch Pp I 

affairs spokesman, Mr. Eldon assertion by P British ■ anti- Jjjjjjfj “ LpSJ’SS P otL C-OUIlCli 

Griffiths, declared that no defeat Marketeers that EEC member- ,??!» i? nfwHei? 1 

for America could possibly be ship has. been to Denmark’s tils- result the °il crisis^ DRCkS 

regarded as a victory for peace advantage. Without the support which 

and fr«»dnin t_ . »_ j u_ L .u _ Denmark has as a result of EEC ID 


Sales rose 38% to exceed £100m for the first time 
Profit before tax was substantially higher at £12.7xn 
Earnings per share increased 28% to 12.8p 
Dividends for the year increased by permitted maximum. 
The company maintained a strong cash position 


Summary of Results for year ended 31st December 

1974 

1973 - 


£000 

£000 

Sales outside the Group 

114,630 

82,865 

Profit before tax 

12,688 

9,657 

Profit earned for ordinary shareholders 

5,272 

3,496 

Earnings per ordinary share 

12.Sp 

lO.Op . 


regarded as a victory for peace advantage. wuuoni me support wnicn 

Maytag in 

from Labour Left-wlngere .who weu than Sweden and. Norway worse.” By David Bell 

Swnfa rof 1 SaYgon 1 'marked 1 tee j°I nln£ j - tb ^ SF?' n Mr ' The raw materials price boom THE STOCK EXCHANGE Cm 

aownian or saigon marked tne Noergaard claimed that Den- benefited Norway and Sweden yesterday came out ffrmlj 

failure oTus lto ?n VlSSJam ^/ k ’ S GN F 2™ wth rat ® »»«»* last year, while it* waiver? much ->»our Britain remaimn 

faUure of U.S. poui^ m Vietnam, before and after membership to Denmark's disadvautaee as member of the Common Ha 

Bat Mr. Ennals, from the Gov* had been higher than Sweden’s Denmark had to nav for^ the “Withdrawal, would dan 
ernment front bench, said he was although not as fast as Norway’s, imports of these ^ same raw 6081 tee opportunity of raj 

not going to try to apportion Denmark’s export performance materials raw - capital -by UJK. industry l 


blame for all that bad happened, tn 1974 was better than Sweden’s Denmark's agricultural export’ ig v e«tofr_wfthin L ttt «g » 
“Our most Important Interna- and Norway's, with industrial income was Kr?bn higher Coranranttrand tee prospecj 


from any acUon at variance witb ZSJJS'T*# S^. d ft |KS?' 

MrBra 1 ’ A S bem fte bet vleoiiSn C,nt in s " , P „d t te ^ d r ‘S d r U o^ 2 |^“„ t ? ^ 


the Paris Agreement between the cent, 

parties to the Vietnam 
conferenc.” _ 

He pointed out teat President 1 

Ford had emphasised Jn the past 1 

few days that no potential adver* 
sary should believe there was 
any slackening of American will, B' 


Better out— TUC Vote 
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BY JOHN ELLIOTT, LABOUR EDITOR 


Group Sales by Market 1974 


and that America's destiny was arotit "QnhnriA - i 

never more closely linked with c ° { V es of a The TUC broadsheet forms a 


* e . . . the chief significance of global 
operations is that economic problems in any one 
country will rarely have a major impact on the 
overall Group results, and the Group is better placed . 
to weather all but world-wide recession.^ 






mk 


never more closely linked with 1“ ■ . vv r " l 7 co U1 " , 1D e oroaosheet forms a npl j - 1 -- : >•••': 

Western Europe. special .TUC broadsheet with four-page special edition of, the ' I bdl^bAr ' : 

On the matter' of recognition tee theme “ Better out than in’* TUC> newspaper Labour and is x **«*^UVI . 
of the Provisional Revolutibnary are being circulated to trade s 01 * 1 , t0 unions at £11 for By Davtil Cany 

Government he said: “Certainly unions in the latest stage of C0P i^ S ' .. lts "gumenf iTTYcrmiriiror Artrif^ 

the iudements we shall analv^ -rrtr. B . S.. .. binges on tee theme that “for-'. LUXEMBOURG. April * .. 


of the Provisional Revolutionary are being circulated to trade . to “nhms at £11 for By Davfii Cvnv 

Government he said: “Certainly unions in rhp «« . ,uuy copies, its argument- ... 


copies, its argument 1 

WTSS ^4Wtlr™ c ;L ci T rgn , for7rNo7 ' 


Luxembourg; Apri r* .j 


ment will be carried out on tradi* 
tional criteria.” 


Eric Weissj Chairman^ 




Tanzanian a ^^“*152: ^ *** 

payments ?»K n cb S fa ? ,dMr - 00,1,1 “sSn. .T^ ^ 

-rome^spMts " at the C problem ■ or S anlMli on- was formed Union of Engineefing^^nertf 
of blocked moneys due to UK. 111 aD< ^ ^*4 Issued tivo plans -against that 

citizens from the Tanzani^i ^ rI ^" P“ip hle ^ If Intends in tee market have been ap^oved 'JS V ‘ J 

Government and or compensation ^ nB *,?? b, 1 lcaUon to M bring out by executive- members, of. tew.SSSthS r pJ5* ' 

fni* nnlinnaliwri Rrltish acootol*^ political as well as rtin unioa's enEineerincr"c«f*fmn ilSsfv 


The orfianisatinn TradP nm n h e tee Common Market" - . Maisafrt Thatcher to- dai' ' - 

against 0 - x 

wrilteS® h^jST 01 AlJn 13 ^ 1 ^* 1 thepriceisioo®fo?SMf^ S" 15 ' 

written by Mr. Alan Sapper, they -lav down th* law- far »*■ day: and'swjeS a — > 

faHiiSSSte PL ft? in;;Li«emW .;•« 


| RTCCENT SIGNS of progress -on 


Eoseco Minsep manufactures and supplies specialised problem-solving products and 
services principally to the metallurgical, building and construction industries and for - 
water treatment. The Group has operating companies -in 24 countries and sells in over 100. 


Copies ofthe Annual Bepart will be available after 9th June from the Secretary , 
Foaeeo Minsep Limited, 36 Queen Anne's Gate , London SW1H $AR< (01*9397030). 


for nationalised British assets political as well » tee jmioa’s engineering section now -earned. Conwiro!!;!. “wFs £ v 

were welcomed by Miss Joan objections to the EEC, holding its annua] conference in nor h7 i 

Lestor. Foreioi Office Under- coupled with a warning teat: a BlackpooL nor be ^Fettered by the^ 


Lestnr, Foreign Office.. Under* wttpled 
Secretary, In the Commons yes ter- possible 


1th a warning teat: a Blackpool 
constitutional crisis They hiz 


.dum, and how! they , voted - / 1 


Secretary, m the commons yester- ppssioie consutationaJ crisis They hinge on 250,000 eoDies ?L £ u . c / 5?- ^ ’■ 
day. She said some compensation after the referendum might of a specially prepared AUEW 

payments, totaUins ^bout involve nro-Mark^t mpmiu> N %r h m .^h... “J-ETITIL was a matter for each oft? . 


totalling 


dbout involve pro-Ma’rket members of broadsheet . explaining the 

ir tbalnie Labour Cnvmiinmi ■ w.n nni..*. t UI ' 1 .ine 


£400,000. had been made over tee tee Labour Government as well union's pollcf against Lmter 
1 past year. - as the Conservative ODnosIttadL shin. • • : - - - ■ - oe r side. 


yk iJ%o 


Conservative Opposkioa. ship. 


The pros pec t- for 
side “ the EEC -was oot : >‘' 

appetisuhg, 'sfie: sald;-\j 
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BY PETER KftAUSHA^BUOSHAR AWDMWS amJ.-EASStC 


** i- THERE. -Ms beteo: -*. 1 great: tisal would be erpecred &ey -generally 
e h c °0fid* • ; or laik {as ahwSs^Wut: trends mentioned lhai they nad 
w etter uL nii > i in Products, ■/ Some **y that .switched to economy, 01 
~T «an p-,r^ k.corapanrts^ are <toias much hws pnc© products. ■ taw 

la p, ** e t m ihis vefe'oihersjrhat they are investment oroiects. or 


Oea] 

he 




that 


or ion- unit 

._»■ capital 

«re^, others tba.r they are investment projects, or id areas 
no ms^ mticfr- as before or even nearer" their current markets. 

greed that 
become 

- w-W 58 Eh! uon Ve -nave -■ earned - ow a tougher in- the last year and this 
vote ; n ; w e ^ modest sumy an the saiae iiats w*s reflected in the strikingly 
the k av °Br?-- " " — .... ~ ■■!-- 

1 « yoS Q ^%" 1 



K 


.<wa» 


: CURRENT StZE-Ojr NPD' 

S your VM** iv PROGRAMME compared with 
T he °L e ^u, AVERAGE FOft tAST"3 YEARS 


’ 0ur ve^^; U** 


• J -Sam» ? v. ■ 


Smaller 

" '21. '" 


• Pfenning More « 

Less Launches in 1975/76 
More • 5anw .— Less 

.19 : -..r. ! :2*. 22 


fflefits 


IF 


as one '.last "jear. •. A' postal, tough cagh flow requirements. At 
questionnaire was sent.' to .120 lasr marketing men are becumln? 
companies, mostly, fn v packaged jnttjncssnfen! 
goods, and completed itwpfiisSeei ; - Nearly everyone ;had to show 
so far total 80 . ^e^rertylts jre positive cash flow by year three 
_ ., fascinating. . - - r r- asdrOany in year one and two 

a Sfeed m. Respite tb« ect^uunxc -problems this bbrionaly includes capita' 

e hfy‘ over three UW*tm of the coin.- investment. X hope that more 
' panies saldlhal their deTclap^ companies have become realistic 
ouid “ft meht propdinnie was either the in . rejecting large year car 


iocunjg 
cxsions 


“Plojinejj. .. 
WntiM _ 'I i 


- Wf- -uiyjpsame as hefbre dr'.bigger. Many , advertising expenditures wbict 
r wouid h 410 ' w are cbodno^nA nmn! research to are justifled on paper, but un' 

t home " TV : 1 


-^"VeSjV 


^nld be 


111 


HAS ‘TYPE OF YOUR hlEW 
PRODUCTS CHANGED 7 




Y« 

44 


No 

4S 


WHEN POS1TIYE CASH 
FLOW REQUIRED 
Yur . t 2 J 3 ‘ 4 

22 20 26 2 


nftv'nf are doing the same amount of mythical year" five; or six or . . 


cut down, on. the risks, hat half in practice,- by rewards in sonu 


ccfpj research Qg before. . Finally companies were asket" 

in tueoj .41iDoSt a ’ half claimed- that to name the biggest problems in 


cess 


they will- launch more new pro- launching new product* 
ducts in 1975/6 than in the last currently; Not surprisingly th> 
three years; .some may.be «fce economic climate received most 
. result of work in the* pipeline reactions (691 followed by lack 

_ [ ose . from, coster^ days, .but ^evoo; so 7 of . finance (531, but ..the third 
■> _ rj U* ^tnmunir’^e intention to laupehVmore biggest factor is an operational 
crTaoreotii erM ‘iiew prefl^cts indicate*, a wall, to one which bugs so many com- 
mcn iht .invest' /which would sutyrise tbs> pnuies— wiles force capacity— 

are^reicnu Tug ;_^;econfjinic •••* Jerenilahis. - One which received 40 mentions. 

>-t trade, , cdn ^ possible reason lies in the price As an . example of developinp 
iavestir.est 5ni J; restricttbns on- current products new products not too far away 
on >03;. cmij a-' ffMTter . felt, that: these from current expertise. Tate and 
ms." u r -encodrage new product develop- Lyle is launching Lyle’s Golden 

* a ment- ... . Spread, a new sweet spread m 

i*. n-s v To obtain greater insight 1 lb jars, priced slightly below 

-e-i.icrsaip x^, further questions . were asked the leadfug branded jams. The 
secure food ?. ; -.about the type of products being product is being lest marketed :n 
developed and about financial Tyne Tees and will be supported 
criteria. by heavy TV advertising/ It 

About a half claimed that the could represent an important 
type of -new product they were entry into the £75m. sweet spread 
working on. had change al As market. 


failed 1 


9 CLYNWED, the' -Midlands' breaks tomorrow, and was devised 
VVa!e>. s L> industrial group, is repeating its by Charles Barker City, 
f the North corporate TV advertising : cam- ^ ^ SUNDAY MIRROR is 
3 ,P a3 ?P which, was irinpvated last, launching a No-Nonsense Wine 

Ma^t aaiM^-year after the distribution of the Club next Sunday, with an open- 
-rt/iChms poifcn;' company’s Annual Hcport. . ! Its ing offer of- a mixed case of 
in Me control c aim ^ dual-purpose— to identify wines for -£11 .95. David Frost is 
pirticalarlr r ^ ^ as ;the manufac- collaborating with the paper and 

nd J^lcrfcrenft/ _ . -bas formed.. a company called 

»und our shot' turer ^ • w ® n '^ now “ con f mier Paraiihie Wine. wbich is supply- 
been threaiewi' durables r and to thank. emproyees^ ^ chib. The launch will be 
i Com mission.* for helping the company, through backed- by television and radio 
document saj?i a difficult year; -The catngiign spots : featuring Frost. 
eficit with (be 3 - 
in the early r 
r at nearly £iaf 
;d with a w--" 
in 1970. 
tiejore entry V- 
.n-rs had said r- 
upon our (di r 
jii-d t>r posi do.'- 


Maby strikes again 


SY ANTONY THORNCROFT 







David Maby and frieoJs on the right lines 


and other 


sporting worth's at the e’epbant bouse at 
Chessingtoo Zoo. 

This time the animals seem to 
he behavinz. it costs the advc r 
around £700. but the 
, nrt .signs at Piccadilly' Circ'us."' advert firrent c.mpaigns are nor dev 
Using inside taxis, and. starting tinp d io last ton Jang, and thi- 
- r| - again this week, leading ilhi- '=■, more Ukely :o be one 

nentmg with a new advertising nunated panels nn the trams °f MaUy s periodic stun.i rathe i 
medium. Maby is the managing ih.ii plv the Blackpool prom. — “ ian J Permanent new a a vert is 
ii reel or of Special Publicity for around MOO the season. Jusi ,n « medium. 


WHEN cows appeared in the occasions 
lelds alongside the Brighton line events. 

his week wearing special coals Then there is Special Publicity 
hat carry advertisements for Projects’ hread and buiier busi- 
iHadivar Vodka and the Brighton ^ of leasing out ._HI um iiwtcd 
•‘estival it could only mean one 

David Maby is ex peri- , iea jn this week, leading i I hi 


Toere are good 


Projects, the Lion International before he persuaded the Sussex promotional reruns for :ho in 

a farmers to hire out the backs of vulvement of the tw u original 

- who 


Ian Hunter. 


cuhsidiary which has built up _ 4 „ „, lfc VM4 k4Jl _ w , 

rurmner of over £ln>. from their cows Maby was in Brazil , 

bringing io -ether advertisers and signing up local advertisers for run \ ^ °" F .* .Vi’ 

judienres m unexpected places. , hp main R„ n .pean motor racing gre “ t be,l -' er 4 3in S.. lh ? 
Maby has worked with animals 


Hefore-h. introduce s pn.-„r- SS? 
ship 10 sheep dog trials and had ra| 1 * Ud,C,,Ce ' }»r ih-re will he tree poetry- 

Maby is quite excited about Promotional cows .seemed a 


sheep carrying advertisements . , 

for Highland Silk whisky. But the prospect-* for garbing those natural extension, 
bis greatest coups have been in cows that have sufficient accessi- As for Vladivar. it bas past ex- 
the human kingdom — he per- biiity with advertisements. A penence with cows. Last year 
suaded Mubamined Ali to box previous venture — placing ads at it ran a joint promotion with 
with the Williams Furniture the back of the cages of annuals the Milk Marketing Board, 
name on his shorts, and is the at zoos — came unstuck when the launching the Vladimilk. a 
leading agent for arranging lion in the test ate the advertise- vodka and milk cocktail. So this 
advertising slogans around the ment. although there was a is a natural on-pack follow-up 
grounds at big televised football subsequent display for Wool- promotion. 


Advertising heads a— 

Record revolution 


BY ANTONY THORNCROFT. MARKETING EDITOR 


Mixers 
mix it 
on TV 


IT HAS always surprised me how or 75Q.0U0 copies: TV can pro- 1 
reluctant marketing men (and duce unprofitable lop selling 
even advertising agency c-wcu- records. The fact is that record 
livi-si are t»> attribute sjles companies hav u seen records' 

Duecessct. to aiwrifeing. They become mutinously successful; 
invariably add the rider that without advertising support and j gy PAMELA JUDGE 
other factors m:ght hate influ- th cy are reluctant m switch 
enccd the result. Maybe this is » h ‘’>r marketing organisation to' 

what could become a costly and . THE kclh of a Budget that 
competitive alternative. The old 1 , in, '' c, ; ? J nnre ^ J,n 1 ° l | drinkers, 
below the line meihtiik of a 'both schw-eppe* and Canada Dry 
large marketing depart ment returning in T\ with new 

pluggcrs and publicists, selling ; campaigns for mixers and ginger 
records i>y persuading the BBC ;-” L ‘- 


a useful hedge — once advertising 
starts to 5m? ccienuBcaily 
measured, the agency teams are 
put or the spot about explain- 
ing the failures. 

But occasionally advertising is 


seen to work on its own account ,0 ? ,ve . ,hp,n tr *° a,r P ,J - V -" nli 1 rj ™ii P 7 /'* “«»* 


and to wvirk verj welt. Six 

weeks ago Phonogram s'arfed to 
use television advertising to 


retains its appeal. ’over £300.000 v.n>-iii ,if TV time" 

Bui ibis can be equal!;.' cosily. Jinn ween n.-w j.n/J the end nf 
with some uf the I'irse com- , \iiv-uilu , r. In adihiiMn there will 



After only one advertisement 
had been shown sales in trie 
area, which usually reflect the 
IL'.S per cent of the popuiation 
that live in GraDadaland. were 




up lo 22.2 per cent, of total 


RADIO ADVERTISING 


Licence to print what? 


BY DON WIGHTMAN, UNTAS 


Britains Leaders in 
video Cassette 
Systems 



CROWfi CASSETTt C(P>'!"Uf<!CATlOfjS CTv- 


Henry Oliver. tZ-14 Windmill St, London W1. Tel: 01-580 6976 


joeument also s' 


c^nlri'ri’JriM ;/ . 
; budget v.-sc r;--.- 
could afforl: u - m 
r wealth 1 ink* sty 
.L-aV-ene ’ if w».\ 
ar.ci ‘.he rej! i ; - 

V.-.-.S V.-ecnni'?'*-- 

v.h.ib Br^i 

ct d “i'l 2 

I - l.'ti W . 

rer.s:n 
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Free - 
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THE Associatioa of Independent of radio revenue, but If one It has only 7* per cent, of com 
Radio Stations recently an- assumes it is similar to tele- mercial audience potential, 
bounced that the "advertising vision, then the February why. one might ask. is this 

revenue of. Britain's 10 inde- revenue or £425.000 would «sug- * 0 7 Has Clyde been more effec 
pendent radio stations has gest an annual rate of £6.16m. tive in its selling to advertisers 
reached an annual rale of £5m." (over the last seven years an an d asencies? This is part of 
Over four years ago this page averape of w 6 9 P er cent - of T'' the answer, and certainly the 
was reporting revenue predic- £? venue has been laken In general level of radio salesman- 
tions for commercial radio rang- tebruary ship has not been very dis- 

ing from £50m. (according to It is difficult to make any par- tinguished. but the mam reason 
Harry Henry) down to my own licular adjustment for the new- must surely lie m its success 
£5m. At first glance, this latter ness of some stations but it w ‘th audiences. When it comes 
estimate seems to have been might well be argued that when IP radio, peonle vote with their 
on target— but was it? Certainly ihey've settled in. revenue should e * p s ana one wa> or anotner 
it has proved to be a lot nearer grow. Since the newer stations advertisers will spend where the 
titan other estimates (usually be- are the smaller ones, let's say audience is. 
tween n5m.-£25m.) made at the that £7m. might be a reasonable .Clyde has been batting on a 
time. However, further examina- annual rate for tbe ten now on better wicket than most because 
tion shows that such comparisons air. What then of tbe stations it is easier for it to get local 
are oversimplified. yrt to come on air? (and indeed national) identifi- 

I for one have never believed c _ at ]? n than ' say - ** London 


Annual rafp that aiiytiting like the 60 stations °L VL e r«i U w«In 

rXXIUUal idle allowed for in the White Paper 


On the one hand there are will be .viable. __ Anyway, after ^Suld^be 


[questions like (a) whether multi- I^eJW aUtions that have so far X^^o^ge^lSa^Vdemffication 


'v'"* 1J * C . * w , “ r_„ > oui wnai worries me is wneuier 

jy 12 is a reasonable way to ethers would be very small and the absolve s j ZC 0 f their 

•stimate the present annual rale; woulan t add significantly to the audiences will be sufficient to 

"b) ’what allowance, if any, ‘ ota * revenue. So I trunk it senera t e the revenue needed to 


make them viable. 


lb meet Ae needs of present and foture clients 


.pENi-A**' 


_ , P S 


we are nn^dementnig the fblfowing three po'mt plan. 

Wb havfe signed a-coritrdct with fCL for the 


an - 

jugr is 
,r - ■ 


abl? ""L ‘ 
f the 
s. 




. deiiveiypfa 2970 machine inmid-T976.lt will 
have q l -megabyte capacity, with supporting 


; Coiind 
cks . 
:lin2 ‘ n 


2 


avid 


IOCK S 


:if % 


*y 

• of 

inlty anfl- If/ 

*ds, -‘ 


equipment inducing 800 megabytes of direct 
access store; plus a 6 megabyte fixed head disc. 

We expect this newtnochine to be fully operational - 
by October of next^year. * ; - 

VVe iafi offerimmediale Facilities for training and 
conversion bymeansof ICLs COBOL 
macroprocessor Which enables* programs written 
■jina defined subs4t of 2900 COBOL to be 
compiled and tested on our present 1 9045 machine. 
Froriilst January next year we will be offering 
access to a 2900 machine about to be. installed by. 
, one b£ ^our cufrent. clients. This. will, substantially 
boast tfie run-in fadlities available from us to 
those organisations committed to 2900. 

■ burpolicy .m regard -to the. . This means for potenfial 

2900 Series is positive. • . 2900 users: 

For organisations wilh an 1 , ! »A reduction in finonaol ana 

rmmediafe inTer^w$crrffaff-«wg technical mvolvemenf . 

■ a comprehenavirjcwiveiwpn ; _ . ■ Forward compatibility at on 

package which indudei!' ■ early date 

eT oki ng gverflovirwork from •. _#19GQ-2900 file conversion as 

any ex^ngavedppded 1900 - ■ ; \ required 


[plying the February 1975 revenue been given the g reen J|sh ^ the but w h a t worries me is whether 
bp 

estimate 

should be made for the fact that reasonable to expect that the 
some of tbe statierns are in their further nine stations planned 
very early days; and (c) what would raise total revenue pro 
allowance should be made for rata to the extra population they 
tbe revenue of future stations would bring within range or 
(most of the 1971 predictions l?** 8 ' commercial radio — that is. 
were for the eventual network °y a •Quarter to rSsim. 
of stations). 10*71 

On the other hand you need IV / 1 01*1 CCS 
to consider the implications of r _ . 

inflation over the last four years. Now m - v ° wn eventual wtimate 
rwi„ .v j- * . f<?r revenue was £8m.. but un- 

.u radl ° co . ntra 5, ,ors fortunately 1 have lo point oui 
know fully the seasonal pattern . ^ that was al 187 J price s! 


national sales. After two weeks, 
and 15 advertising spots, sales 
were 66 per cent, of national unit 
sales, and the record went to 
number one in the British Mar 
ket Research Bureau official 
.-harts 

Impressed by this response 
Phonogram, and agency McCann- 
Enckson. have speeded up ihe 
roll oui r-- the advertising to the 
\TV area, and . :, jcn to London. 
A I ready ove r 100.000 copies of 
tbe record have been sold (at 
£2.50 each ». nr.d the company has 
:»ut in for a golden disc. This is 
nor a had return for an eventual 
nlverrising expenditure of 
£40.000. 

Vet Phonogram, like many 
record companies, was for ion? 
suspicious about advertising its 
product on television. In fact all 
i he record companies were very 
slow off the mark — and the 
ability of television to sell 
records was pioneered hy North 



J -nuioiljer happens wish Canada 
i Dry." Last > c-:ir tin.- company, 
a subsidiary of Bass I'.'harriogton, 
| mainly «sed the Press. 

Describing CD's 


openness 


j3hout ils plans as '* Sirntegically 
I mysrifyiti? “ Keith Holloway. 


Perry Como 


JgTJfSS P^motion que , tinns lh p p fiint of so much 
R — - »«**»* 10 converted and 


preachm 

now the effort is to reach first 
lime buyers for a particular j 
artist. This is the main task of 

urhi^-r, .... * c. T - Richard Johnson, a small 

hicn w.re ddvtrtised with awnPV which has just acquired 


They 

persuaded the record companies 
to lease them material and then 
produced compilation LPs 


deputy chairman and marketing 
mummer *>r Schweppes, declines 
i to how much h;.s rmnpanv is 
spending i.nr adds ihat CD's 
figure " won't lie enough." Ho 
[further say * that the reason the 
mixer* are bark mi screen is 
that Ihere .ire now enough 
iioiile;. which w.is not the case 
la<r year — Schweppes had to 
cancel n< pre-i'.'hris-mas advertis- 
ing. 

The new Schweppes commrr- 
j cials. to nin from May t 0 Sep- 
tember. will concern rale on tonic 
and ginger ale. The two ginger 
ales are renamed — Original Dry 
Ginger Ale and American Ginger 
Ale — to emphasise the distinction 
■ between the hotter and more 
! mellow sectors of the market. 
There will also he supersites. 
posters, and " maybe ” some bus 
sides. The agency is JWT. 

Holloway takes the view that 
ihe Budget will tempt people to 
drink less and use more mixers. 
He tried to get ads. in the Press 
on the day after the Budget 
saying "Have a large tonic and 
gin " hut tbe deadlines couldn't 
be met. 


heavyweight 
Many were 


TV 

very 


campaigns. 

successful. 


around £2 each. 

This example encouraged the 


the RCA advertising account (as 

-“■* «* ™pies. • m „*r^u h, Jsf« ,h s*Bi: 

moment). 

^ rd cnm X3?nV^. , 1a? , S “iPSSSIl 

ra,e 0 “ f h £5m -z- n .’"■s. n z 

-'-"d media co?ero S ^ Tbe 
fit C5 000 campaign for a Perry 


Como album, for 


the record companies driving :„“h' in tJ b c,’ 

tnnoh KfiPinine n . IA ■■ m conctHu ntPu in tne consumer 

A-Uh th» TV nrnmo^r B LSfi « ike the News Of the 

gradually testing out their own north 1 ’ where disc^nlavs^sel^a 
SSSj?* mUCh m0re modCSt l5^r wSrte ! there ire* RCA 
Ac , riiilt thn ropnni between the local radio 

panies e W ndi«?re on Tv S '»^ i0 " s w ‘ '".“rtilS tll!rotl,e[|,,es “ 

VrZ " ,S«^s'^, a S C K had 

anprpciahle sum Tnr an indu.trv , ' “5. j| [.i ! , 

!522Wtif “Mr » for^many* ^therm^Vnd'televi- 


O THE ROYAL Philharmonic 
Orchestra's latest recording was- 
the first record to he directly 
sponsored by the Legal and 
General Assurance Society. 
Elgar's “ Pomp and Circum- 
stance " Marches and “Enigma" 
Variations were released by Con- 
tour Records last week, and 
further recordings are planned 
under L and G sponsorship and 
the Contour label. 


around £3.5m. . - . . . . . . 

And yet the bi-uett record r.KZf,. ,0 S " 
companv in the countrj-. if not U ! e . sc ? 1 ® du,e- , .. . 

thp world. EMI. is only a cautious . Where television works well s 
believer in TV advertising. It *" proniotmg aJbums by well 
has used if in .1 minor way for Published artists, like Tom 
•''bums hv John Lennon and Paul a J> d Engleriert Humoer- 

MeT*rtn«v hut dirortnr nf d,nck - De(,ca W™ 1 £30.000 each 
marketing Rob Merper has on these ^ ar^sls' compilation 


dnuhts. "Tne real problem is albums 


estimating what the sales of a success. 


with considerable 
It is still holding its 


'■"cord would hav» been without breath as to whether a similar, 
TV coverage. There is some smaller, exercise has worked for 
“vidence that it speeds up the a.hP w duo. the Blue Jays, who 
rate of rales hut not the even- W *H unknown to the majority 
mat total.” of viewers. If television can be 

Mercer alsn points out that shown to prompt sales of a “ new 
although the record industry product” rather than jog 
measures success by the position people’s memory for " estab- 
of a record in the charts a nurn- lished brands " more companies 
her one can sell either 150.000 may take the plunge. 


• INTERLINK ADVERTISING 
is to relaunch the TWA Air 
Freight in Europe campaign 
after an absence of several years 
— "All the way with TWA." 
Press advertising will appear in 
the U.K.. France and Italy. The 
agency is also launching tbe 
Solid Fuel Advisory Service's 
£250.000 Spring campaigns for 
central heating and coal at 
summer prices during May and 
June. 

• SEASONAL advertising for 
Walls ice lollies starts this month 
with new flavours, like the Dalek 
Death Ray. and a new twist to 
the stick. The lollies will be on 
" riddlesticks." which pose a 
riddle on the visible part with 
the answer discernible on the bit 
that is temporarily hidden by the 
lolly. Lintas is the agency. 


• MORE work for Saatchi and 
Saatchi. Sirdar Woo! has given 
it the £75.000 Ha.vfleld wool 
account, and National Magazines 
is spending £75.000 to publicise 
the fir<t two issues of the re« 
vamped Antique Collector. 


Sales 

material 



tfonwrtUwtpct^ 
rOTidwebpmentlor hew 


on o2!?dfr . 

system ihffeddofctenfe'^ ^ri "> 

instqlldiioSv';”’ ~ 

faKngworlcftwn non- 
con vef1tid-35W3 sysienis after: 
2900mski!Jti}idn *•' . : T ‘ 


.• Etyly iechnical support fi om 
experienced personnel 
We hove led the way in 
setting new service house 
standards for ICL 1900 

teJeirommunicatiohs wilh 
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In particular 1 and other esti- 
mators made it clear that we saw 
our estimates rhanging pro rata 
to the price of television. What 
has happened to the price nf TV 
in the last four years? It lias 
risen hy 41 per cent. So my own 
early estimate of radio revenue 
would become £ 11.3m. again*? 
the JESJm. rate J have arrived 
at based on present trends. 

So while l was considered one 
of the extreme pessimists when 
It . came to revenue expeeiations, 
it would seem that I. too. have 
been proved optimistic in the 
event. 

I certainly hope that we will 
now see regular publication of 
radio revenue statistics— and see 
them hy area for there can be 
little doubt that the disappoint- 
in'* overall situation hides con- 
siderable variation up and down 
the country. For instance, 
rumour has it that one of the 
most successful stations. Clyde, 
accounts for something like LM 
per cent, of total revenue, while 
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Investment 


and profits 


THE PRICE COMMISSION laid 
considerable stress in its pen- 
ultimate report on the extent to 
which increased labour costs 
had become the. driving force 
behind price increases. Its 
latest report, which covers the 
period December-February, 
makes the same point even more 
strongly. Official statistics 
have already made the general 
position clear. In the three 
months to February, average 
prices paid for fuel and raw 
materials by manufacturing 
Industry fell by 2.5 per cent, 
so reducing the total increase 
over the past twelve months to 
2.3 per cent. In the same three 
months, however, wage rates 
rose further to bring the total 
increase over the past twelve 
months to 29.0 per cent It is 
wages and salaries, not raw 
material prices, which are now 
mainly responsible for pushing 
up the index of retail prices. 

But this comparison takes 
account only of direct increases 
in labour costs: the proportion 
of total cost increases directly 
attributable to higher labour 
costs rose, according to the 
Commission's analysis of the 
applications with which it dealt, 
from 15 to around 30 per cent 
between the spring of 1974 and 
the end of the year. But in- 
creased raw material costs are 
themselves, to a considerable 
extent, the result of higher 
wages passed on from one 
industry to another. Indeed, the 
Commission estimates that the 
contribution of labour costs to 
total cost and prices increases 
may be 2-2$ times as large as 
the amount of which it is 
notified. 


third, amounted to only 75 per 
cent, of reference level against 
94.5 per cent a year before. 
The net profit margins of manu- 
facturing and service companies 
fell aver the year from 71.4 to 
50.2 per cent of reference level 
(for Category I companies) and 
from 65.0 to 57.8 per cent of 
reference level (for Category II 
companies). For Category U 
companies, as for distributors, 
the fourth quarter represented 
a slight improvement on the 
third, but the Commission finds 
no evidence to support a general 
conclusion that “ the declining 
trend in profit margins has been 
reversed.” 

Clearly, profits have recently 
had no effect on the general 
price level, which would have 
been higher had margins been 
merely maintained. Clearly, 
too. some relaxation of the 
Price Code was badly needed 
and the question is whether it 
was made too late fn the trade 
cycle for companies to take 
advantage of it 


Capital return 


Labour costs 


This, it may be objected, is 
only a theoretical calculation 
intended to indicate the orders 
of magnitude involved— which 
vary greatly, in any ease, from 
one industry and one firm to 
another. But it does help to 
explain the fact that retail 
prices are continuing to rise 
sharply (though not so sharply 
as average earnings) even when 
the rise in raw material prices 
has been slackening for some 
time ani has now become an 
absolute fall. It also helps to 
explain the continuing pressure 
on company profits. 

Margins subject to control, 
according to the Commission, 
remain at “a very depressed 
leveL” - Distributors’ margins, 
though slightly up in the fourth 
quarter (after allowance for the 
seasonal pattern of trading) 
from the very low level of the 


But the main conclusion to 
be drawn from the Price Com- 
mission’s figures is that there 
is no reason to expect an early 
upturn in private capital invest- 
ment — apart from a few special 
cases and the handful of mar- 
ginal projects that may be 
brought forward by the Govern- 
ment’s temporary incentive 
scheme. Investment does not 
just happen: it Is undertaken 
when a company expects to earn 
a reasonable return on the 
capital. Subsidies and tax remis- 
sions may be used to alter the 
level of return, whether for 
better or worse in the long run; 
and subsidies may sometimes be 
justified to translate into terms 
of profit for the Individual com- 
pany a ’’social” return from 
which it would not otherwise 
benefit 

But profitability is the proper 
yardstick with which to measure 
the case for investment If the 
investment is not forthcoming, 
the reason is usually that actual 
or prospective profitability is too 
low. It is the reasons for the low 
level of profitability which need 
investigation by would-be 
reformers and the productivity 
of labour is not an issue which 
can be side-stepped in the case 
of British Leyland or of any 
other company which is judged 
to have invested too little in 
comparison with its overseas 
competitors. International com- 
parisons of productivity have, in 
many cases, their own plain 
story to lelL 


The grim outlook 
for construction 


FOR TWO YEARS now the con- 
struction industry has been 
sliding into its worst and longest 
recession for decades and 
nothing in the latest batch of 
construction order statistics 
provides grounds for believing 
that the end is yet anywhere in 
sight. On a superficial view the 
latest figures might be inter- 
preted as -indicating a modest 
improvement Total orders for 
new buildinE work in the three 
months to February were 5 per 
cent, up in constant price terms 
on the same months a year ago. 
But this comparison is mislead- 
ing. Last year’s figures were 
distorted not only by the effects 
of three-day working but also 
by the six-month moratorium on 

new public works contracts 
which was imposed in October 
1973. Except for this, the flow 
of new contracts has been 
shrinking more or less con- 
tinually ever since the demand 
for new building work peaked 
nut at the beginning of 1973. 
The latest figures show a 
cumulative drop since then — 
again In constant price terms 
and with seasonal variations 
smoothed out— -of just over a 
third. 


financial constraints and the 
scarcity of professionally-quali- 
fied staff are bound to have an 
impact sooner or later on the 
house-building programme as 
well. In any case we can almost 
certainly count on seeing 
another major round of public 
sector expenditure cuts before 
the year is out which will affect 
the outlook for housing as well 
as public works contracts. The 
Government will doubtless warn 
to avoid coming down too hard 
on an already severely 
depressed construction industry. 
Unfortunately, however, cutting 
back on new building schemes 
and other capital projects is 
always the easiest and quickest 
way of restraining expenditure. 


Flow of funds 


lousing cuts 

It is true that the last eight 
tooths has seen a modest 
;vival in new orders from pub- 
c authorities, which has been 
lore than offset by a further 
larp fail in new work for pri- 
ite sector clients. But many 
cal authorities have already 
in into serious financial diffi- 
ilties with their bousing pro- 
rammes, partly because of 
owing Government pressure 
cut back on these expensive 
ans. So far the cutbacks have 
•en largely confined to items 
her than new building, such as 
e purchase and renovation of 
■irately-rented housing. But 


In either eventuality, the in- 
dustry will not be able to look 
to the private sector to help 
make up the difference. New 
contracts for industrial and com- 
mercial building arc now down 
by half compared with the 
autumn 1973 peak and no-one 
expects the trend to be reversed 
for another year at least and 
probably not even then. As for 
housing, the improved flow of 
funds into the building societies 
has helped ease the situation at 
the lower end of the market and 
this has led to a modest revival 
since the end of last' year in 
the number of houses which are 
started. But the back-log of com- 
pleted or nearly completed 
houses Is still unprecedented);, 
high and many house-builders 
are still experiencing liquidity 
problems and a lack of confi- 
dence. It is noticeable that, while 
the rate of starts has risen in 
the three months to February, 
the value of new contracts 
remains unchanged in constant 
price terms, which again indi- 
cates that the revival is confined 
to the lower end of the market. 


" . . Tb/s Financial ^Imes . 

The Geneva Law of the Sea Conference: is likely to enC without agreement Malcolm Rntherfp^i:^ 









a fortune from the seaKbed 


A FTER SIX years of halt- 
ting progress, it is a safe 
prediction that there will 
be no agreement, even in prin- 
ciple, on an international law 
of the sea this year. There is 
the theoretical possibility of a 
draft agreement in the early 
part of 1976, but by then it may 
well be too late. Too many 
States are on the verge of uni- 
lateral action, and under strong 
domestic pressures to take it, 
for a moratorium to last much 
longer. 

The result could be a new 
series of disputes, dwarfing any- 
thing that has gone before, over 
fishing rights and, no less im- 
portant deep sea mining. The 
bitterness which has already 
become apparent between deve-, 
loped and developing countries 
should increase and, in the not- 
too-distant future there could 
be a marked effect on world 
commodity markets as (mainly 
American) companies begin the 
exploitation of the minerals on 
the sea bed. 

This year was generally 
reckoned to be the year of deci- 
sion. More particularly, the 
decision in principle should 
have been taken at the session 
of the United Nations Law of 
the Sea Conference (UNCLOS) 
which is now drawing to a close 
in Geneva. Yet the best that 
can come out of Geneva now 
(and even this is not certain) is 
agreement on three single nego- 
tiating texts covering the main 
areas of discussion. There will 
be no further session this year, 
the developing countries having 
come down firmly against a 
meeting in Vienna in the 
summer. There may be con- 
tinuing consultations, notably at 
the LIN General Assembly in the 
autumn, but the Conference 
itself will not resume until early 
next year, probably in Nairobi 
or New Dehli. Several Govern- 
ments. however, have already 
said that they will base their 
judgments on whether or not to 
wait for an international agree- 
ment on the results of Geneva. 
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DISTRIBUTION OF FERROMANGANESE DEPOSITS 
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of national 


Gathering 


the limits 
jurisdiction. 

It was against this back- 
ground and numerous prepara- 
tory conferences that the first 
L^NCLOS met in Caracas for 
ten weeks last summer. It is an 


the 

sequences of failure must now 
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momentum 


The lack of progress is in a 
way surprising, for ever since 
the issue of the sea bed was 
first raised in 1967 by the UN 
Permanent Representative of 
Malta. Ambassador Arvid Pardo, 
the demand for an international 
convention seemed lo be gather- 
ing momentum. In 1970 the 
General Assembly adopted 
almost unanimously a “ Declara- 
tion of Principles covering the 
Sea Bed and the Ocean Floor, 
and the Subsoil thereof, beyond 
the Limits of National Jurisdic- 
tion” The resources of this 
area were declared “the com- 
mon heritage of mankind ” and 
it was agreed that the explora- 
tion and exploitation of such 
resources should be “ governed 


Opinions differ as to why this 
has not bapppened, despite the 
increasing urgency. The ex- 
treme developing country view 
is that roost of the maritime 
States are seeking to preserve 
and indeed increase, their om’t. 
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back to the I8tb century and mineral resources on what (say) 
was based on the range of the a western industrial consortium 
then cannonball; in recent years would regard as commercial 

terms. Tbe extreme maritime 


a number of States had already 
moved up to 12 miles. The 
second was that there should 
be a new “ economic zone ’’ 
stretching 200 miles out to sea. 
The 200 miles figure was 
accepted as a convenience 


MEN AND MATTERS 


Seeking 

salvation 


Although perils in the Com- 
munity Land Bill dominate the 
church’s financial worries (to the 
extent that an extraordinarily 
eminent deputation waited on 
the Prime Minister to make the 
point 1 there are s string of 
other problems confronting the 
ecumenically-oriented Churches 
Main Committee. 

This group tackles common 
issues (nothing on doctrine or 
education, but any secular 
matters) concerning Britain's 
seven main churches and 24 
other denominations, ranging 
from the Salvation Army to the 
United Synagogue. It dates from 
1941, when the Government en- 
couraged the churches to band 
together on the subject of war 
damage compensation. If a 
church was bombed out. a 
plain substitute” building was 
allowed and the committee was 
there to cast a disapproving eye 
if anyone was tempted to be too 
lavish in reconstruction. 

The second most worrying of 
current problems is that of 
national insurance contributions. 
Up tn now, clergy have been 
self-employed, but in an anoma- 
lous tax position which has 
meant revenue treatment as if 
they were employees. The Gov- 
ernment would like tn see the 
clergy swept into the ranks hf 
the employed, but this would 
cost the Church of England 
alone another £l-5m. a year. 

With clerical pay rising any- 
way. finding that sum will be 
tricky. Even if contributions 
from the laity rise sympathetic- 
ally, that other source of funds, 
the Church Commissioners, 
wrestling with dividend and 
rent control. Is already ‘‘ giving 
away as much as we can.” as a 
■mokesman put* it. Income in 
T97J-74 was £32m_ n f which 
£2Sm. went out to clergy. Then 
there is the irritation of VAT, 
costing the cnmmittee*s mem- 
bers £T.6m. a year in all. and 
bearing heavily on the C of E!s 


oft-repaired, elderly properties. 

The Community Land plans 
came as a nasty shock: with 
churches facing the prospect of 
receiving current use value for 
redundant property, which 
would usually mean nil. After 
a more junior deputation to 
John Silkin, the Planning 
Minister, got little change, a 
high-powered group including 
the Archbishop of Canterbury, 
Cardinal Heenan. the Chief 
Rabbi, and the indefatigable 
Bishop of London, Gerald 
Ellison, saw Mr. Wilson at toe 
House of Commons. The main 
committee’s secretary, Sandy 
Parnis, who was also there, 
reports no difficulty recruiting 
for the unique deputation, a 
measure nf the concern aroused. 


average pocket money for a 
child between five and seven is 
J2lp a week: between eight and 
10. 23p: between II and 13, 
40p: and 14 to 16, 57p. Of the 
wretched parents interviewed, 
43 per cent, could not even 
remember when they had last 
upped the • waiFs allowances. 
But there are some who still 
show they care — 12 per cent. oE 
Midland children between 11 
and 13 get £1 a week or more, 
against only 4 per cent, in the 
North and apparently none in 
the South. 

■Who, you may wonder, was 
big hearted enough to commis- 
sion Gallup to find the grim 
facts and tell them to the 
world? Wall’s Ice Cream, 
which Parents Lib. may regard 
as a not entirely disinterested 
party. 
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textile lobby 




“It’s from Sir Don Ryder— 
you are being replaced by a 
new model ! M 


No thresholds? 


“Britain's children are faring 
a cash crisis. Their pocket 
money is not keeping pace with 
inflation" How shameful, 
indeed, that a Gallup survey 
should show that the national 


Does one lifeline for the textile 
industry run through Brussels? 
If so, then Britain at least holds 
.an unprecedented number nf 
the best Brussels-Lobbying posts 
at just the right moment 

At' the top there is J. Alan 
Clough, deputy chairman of 
British Mohair Spinners, who at 
the week-end took over for two 
years as president of Comitextil. 
This is the main industry repre- 
sentation in Brussels, made up 
of nine national textile bodies— 
in our case it is the British 
Textile Confederation, taking in 
both employers and unions, 
where Clough is also president 
Then there are 14 bodies repre- 
senting different industrial sec- 
tors which also have their say 
in Comitextil. 

Counting Clough. Britons take 
up five of the 23 places on the 
Comitextil council, a good orn- 
portion made better by leading 
most Of the more important 
sector organisations. S t r 
William Bulmer. managing 

direr 1 of Bulmer and Lur*»b. 13 

president of Interlaine, which 


takes in tbe wool textile pro- 
ducers (in Britain’s case mainly 
the Yorkshire industry). 
William Barnes, a director of 
Carrington Viyella, Is president 
of Eurocoton, which speaks for 
the cotton and allied textiles 
producers (Lancashire). Dan 
Styles, chairman of Atkins Bros, 
of Hinckley is senior vice-presi- 
dent. due to become president 
in September, of Mailleurop. 
voice of the knitting industry 
(Leicester and Nottingham). 
And Bob Haslam, an ICI direc- 
tor. is chairman of the Euro- 
pean end of CIRFS, the inter- 
national fibre producers body. 

So we have the men in the 
right place, but what about the 
lifeline? “What we must do is 
to persuade the Commission to 
act" says Clough, convinced 
that this course, is better, than 
each country with a textiles pro- 
blem taking its own desperate 
remedies. 

The big hope remains that the 
EEC can strike deals with the 
other Asian producers similar to 
the one it has negotiated with 
India. In that case Britain, 
though still the biggest importer 
by far. will be taking only 0.5 
per cent of any increased im- 
ports. while other EEC countries 
will take 7 per cent, or 8 per 
cent. What Clough and his 
Comitextil colleagues — 
“ Remember there are other 
textile industries in worse shape 
than ours "—would like to see is 
the European Commission 
getting parallel agreements with 
Taiwan, South Korea' and Hong 
Kong. 


Steering clear 


The Whitbread brewery group 
is staging a second round the 
world yachl race to 1977. But 
there is a route alteration: com- 
petitors will not be going 
through the Eass Straits next 
time. 


Observer 




Ever tried to find all the 
British-quoted companies under 
a given industrial classification? 
Or what all the activities of 
a given company are? : ■ 


1^-; • • ■ 
rf- 



The 1975 edition 
of the 







tells you - af a glance! 



You want to' know all the names of quoted-cg 
parties in com -chand ling ? Gabardine cotton weat^ 

Soft drinks ? Or oyer 8,000 other classifications 2 B 
Index teifs you. \ 

You want to, know a 11 'the activities of Mariey^^fl* Ui**’ 
Lamson Industries Ltd ? Or 4,000 other companies;^*' “ 
address of each company Ifstetf? Brief $ Index teffsM 

Price, is only Li / Order your cbpy-otfeet-ti 

d '* 37_45 f3aui st " eet 

' Extel ~ • 
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[***h varT 1 ®* ■ ttf^wWch. one^ided and working reasonably early pay-off rather whether these forecasts are granted is a very limited safe- Tne fallacy is that there is faces time and asain; and thcv 

>-S. stnrfv? <V reminded; by the Report je capital. The Rvfor Committee than one with delayed and right or not. But I do know guard. As we know from a ” le 7. N will deserve it if thev allow 

sugge* oa jj that the pres^t'BiltisbL^fiMfd hopes .that gome time after 1978 doubtful benefits ip the later that the whole postwar period experience with Concorde, the which deadest. .ich Industrie? themselves to be so intimidated 
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Year* ended September 30 


TaliZ?rr?r / r;:™ *e layman *!«.. 974 - 970 i jm 

: ‘WAlsOn-Benn team i* ! * 

^ : r .; ; -... %• - fottowing up irs earlier nns- Tnufinf pront 45 44 14 

T in niuSHfiri Judgment by -throwing good btterest 7 5 10 

UWJUlUdUUU -jaoney after bad — with the main B ^ — — — “ 

Wltfr riiril af'Tecwti, there difference- that Sir Don Ryder Pront befpro ^ _ _ 

would >e> $trong case for f»s neveeded Lord Stoke* as *, p^nt^e or ules 3.9% 42% 0.4% 

hquidatton to pot the assets and J»t. Wusons favounte indus- 

manpower to more fruitful use. irialiist; and that there will be 

Bur It wouli ; be potal«By-;?« another, cr^rtsuional re- Z’VZZ 

understandable: Jf :the Govern-., structurmg. 

ment wished to postpone tbeSc On the .highly optimistic 

changes until the national assumption that only- half of Moreover, even if the results forecasts bv official cor 
em^oymeot attend w revetsed.flje £2.Sbn prosramrae would predicted by the Ryder Report which have been uildl< 


Iff* 

. 1949 

1970 

1971 

1972 

1973 

1974 

1450 

1.0M 

984 

1,057 

1.127 

1.161 

1,020 

Cm 

r itn 

Cm 

Cm 

Cm 

Cm 

Cm 

974 

970 

1,021 

1,177 

1,281 

1.544 

1,595 

• 45 

44 

14 

44 

41 

58 

19 

7 

5 

10 

14 

9 

7 

17 

38 

41 

4 

32 

32 

51 

2 

M% 

4J% 

0A% 

L7% 

15% 

33 % 

o!i% 


Government decision. Xor were 
most olhers. The Government 
does nm have to decide which 
products wc ” opt” in or out of. 
There are any number of half- 
way hou-e.?. such as manufac- 


magie word "exports," which the exchange rate is competitive 
amounted in 1973-74 to £4S5m. enough, this will go on British 
and fears that snnte of BL's good.*. 

home sales of £S43m. would be The case against the BL rescue 
replaced by imports. in no way depends on “classical 

The Prime Minister made it economics." Let us suppose that 
very clear that critics of the an injection of £'909m. of public 
rescue operation will have " a funds is necessary and desirable 
million jobs" thrown in their t° maintain total employment 
faces time and again: and they There is still no reason to inject 
will deserve it if they allow funds into a particular con- 
themselves to be so intimidated. ceni rather than as a general 
There is no virtue in “jobs" to consumption, invesl- 

for their own sake: otherwise mont and exports, 
wc might as well pay people Even if one believed, with Mr. 
to did holes in the road, which Francis Cnpps. that we need 
we no doubr will before next moPe manufacturing and more 
winter is over. manufacturing investment than 

It really is mu good enough market forces would provide, 
for a Prime Minister who once could be done by general 


1.020 curing trucks and specialised economics to play up to * 

" cars, or components, or final the illiterate assumption that if *' 


subsidies or taxes on non-xnanu- 


irfinai the^iilitcrate assumption that if fatluring. There is still no case 
,,ii some pariicuJar jobs disappear, for a selective boost to a particu- 


lar concern except on tlie view 


me motor industry declines. -— ■- — - — <»- — enrt . lh _ 

other industries will take its future looking ahead in 19o9 ad '- s / ?rs can spoi the winneix 
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yns m 3 ‘ on ( >api t3j ;' • anything involved _ in BL. 

I percentage of sales 3.9% 4J% 0.4% 2.7% 2.5% 3J% 0.1% Mr. Harold Macmillan. Between 1959 and 1973. lhe fall Rrjhjrig 

altiiousn far wiser than his 10 th e numbers employed in 
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-- -- industrial statesman’s) approach 3 -°- 00 J ; Uver 400 - tKKJ ^ bribing or cajoling private and 

when, discussing “ demand i“^f a . red State concerns to invest in new 

Moreover, even, if the results forecasts by official comnu’/ces be: “Having sunk so mu-.h. :t management" with some r“ u ' l ' uu c ’'J ,vt ’ r ,“J. U ' UU !; plant, and making sure that as 

edicted by the Ryder Report which have been wildly wrong would Fie wasteful to Mop the economic journalists, he asked: jn tne ranwa But aitnough many workers are required to 


Brirish industrial policy is 
now based on two principles: 


plant, and making sure that as 


atyd extended its bank itwran- need to be financed externally, were S atisfaclory--which they _ lol i, r » hnrtaW( .. u-hi'ch ha- c expenditure ' m:d-wav ju^i " Dt ’” ,d 
tee -for at year -vtvMr Any tfer best that the Ryder Report are not— there are grounds in L . h . cxptnaitu.e m.u wa. jj.i mtj . Mlt£ 

suggestion that -the Gdverh- can forecast from 1S82 onwards Se Report ^ ttLf fo?~oubtin? reWr " h ” be f n froin lr 

meat shouJdV finance, British is enough profir to pay interest whether they will be achieved, chronical “low" h ^ommodiK dclaycd ' Thli 15 koovrn 35 Ihe ar ho,,] 

Leyland’a:; inY^tment pro- at .35 per cent., with no thing For instance, nearly a quarter uJ !™V; “Treasury bounce. to «pen 

Cramrae Jw jdtniuid over for. dividends after reten- 0 f the cumulative profits ' . ‘V «^MMhLni “ " i The astonishing fact is that They w 

woufd. be "^ng foto, Tar. in view lions. : Even after the gearing expected before interest by , a , 01 over '“P rini '. m “ nu no economic analysis oF any Thor 


:! to MOP the economic journalists, he asked: the railway*. But although manv workers are required to 
■d-va“ ill -I ” Demand for whatV". It is a these jobs were not pre- maQ lhe old pl!ini as the new . 
‘ ; . ‘ mistake even to try to answer served. loial employment Tj, e best comment I heard on 


th. h„- h on m, ^ Takl ' *-ren to try to answer servea *«»-> employment Tj, e bc st comment I heard on 

been u?e the return ha> been f r0 m the centre how consumers expanded by 1.2m. over the our situation was by Captain 
delayed." This is known as the fl f home and abroad are going period. Shower in the National 

“Treasury bounce." to «pend or in vest their income. It is not governments that Theatre's excellent production 

The astonishing fact is that They will decide for themselves, create jobs but customers, here 0 f Heartbreak House. “The cap- 
no economic analysis of any There are really two enn- *nd abruad. Similar arguments tain is in his bunk, drinking 
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of tbc record. ..^t the presept has been xtalueed by the £200 ol I9g2, or i400m. in all, is a , Jr e r p kind is presented to justify the sideraiwas which seem to have apply to exports and imporls. bottled ditchwater: and the crew 

proposals. : j go^.'/ireafbtakingly rights issue, which the Com- attributed to “manning rcduc- pft ‘ , . 0l1, and aromic preservation and expansion of weighed with the Ryder Com- If British and overseas cus- j$ gambling in the forecastle. 
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3l °” “I ettrS ’nte offlcial -rateirtipR tiow is taken up . by tie Government, interchangeability of labour." It is time someone pointed of the market. The Committee The first is thai BL employs £l.3bn. they have recently been spin.” But the crew has 


energy. 


preservation and expansion of weighed with the Ryder Com- If British and overseas cus- j* gambling in the forecastle. 
BL in defiance of the judgment mitiee and ih? Govern men L tamers spend less than the She will strike and sink and 


s preseats mw* 01 ''' fijwd .v capital spending this. is hardly a picture of a What confidence can one out that Sir Don Ryder and his simply reiterates that '* vehicle 170.000 people and provides spending on BL cars, they will shrewd suspicion that the ship 

JUTDrif u * should rise from ,£7701. m 1974 profitable concern: which is why have that a State-control led team are not engaged in the production is the kind uf orders for components and sup- have spare resources to spend is headed for the rocks and i« 

the I - f ' to • £21 5m. in. 1978, at constant the Committee is not looking concern will be able even to same activity when they ru-li industry which ought to remain pliers which Mr. Harold Wilson on something else — or finance much readier to respond IB a 

_ Thai; ^ pricey, and tii £33lm. hj actual for a major contribution from try to implement a realistic out an advisory report for rhe an essential part of the U.K.'s grandly aggregated into “a investment — and, provided that new leader and a new course 

op money (assuming -ibatViaflation' ^ commercial sources. manning policy after Mr. Bonn's Government, as when they are economic base. If the U.K were million jobs." The other is the excess demand is avoided and than the ihip's officers realise. 
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it was designs ■ ‘ the. Food ,and Drink Industries' this can never happen and that subjecL Tt confirmt that Mr. meeting continues. Kingston, 
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research and argue the opposite The third assumption which I try, are not affected by large GENERAL 
case now that he no longer holds'flnd incredible is that sales levels tariff barriers. English 

a position of authority under the of 1973 will be repeated by the Like most quick-fire Govern- council e 
Crown. : -. . end of the decade. Surely it has meat studies, this production is Ulster Co 

• It was announced In the been Government policy over the more revealing of its authors elections 
Financial Times ; {April 171 that past IS months to ensure that and publishers than it is of its Lommoov 
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English Metropolitan district 
council elections polling day. 
Ulster Constitutional Convention 
elections polling day. 
Commonwealth Prime Ministers 
meeting continues. Kingston, 


House of Lords: Limitation Bill. Pearson Longman ffull year), 
district second reading: Evidence (pro- S. Pearson and Son t Tall year), 
day. ceodmgs in other jurisdictions) Reyrollo Parsons (full year). 


ceedmgs in other jurisdictions) Reyrollo Parsons I full year). 
Bill, second reading; Motions io National and Commercial Bank- 
ap prove recreation (Northern log Group (half year). 

Ireland) Order 1975 and ship- Serck thalf year). 


Mr. Benn's easy acceptance of 
the report should be sufficient 
to alert the misgivings of any 
realistic industrialist. He Intends 
to do no more than under- 
write the unhappy consequences 
of permitting inward-looking, 
change-opposing. production- 
orientated attitudes to continue 
to dictate corporate strategy. 
The structure is preservation- 
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many g r , S | report of Expenditure Com- renovation grants for Mi 
It for mittee on Public Expenditure on 
s to Transport, and fourth special COMPANY RESULTS 
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Royal Shakespeare Company pm- 
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Matthew Hall (full year). Kenchurch Street, E-C.. 12. opens at Aldwych. London. 


Fraft Productions. Bridgewater. 
13. 

London and Manchester Assur- 
ance. 14. St. Mary Axe, E.C.. 12. 
Rolls-Royce Motors, Churchill 
Hotel. W\. 12. 


Albright and Wilson, Park Lane 
Hotel. VY„ 12. 

\V. II. Brakcspcar, Henley-on- 
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J ^-^DTeducts that-'ditter our beacheswi nj i -*r th*. “-Natinnai Reforen- drops apart when subjected to LUUIUdliy 
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f anfl msvmitions or tne isurp: industry 

to. developing. <Muntri®S-. t; , , .-ipean.' CommuiHtiefi. These were , . , .. 

- Paper «ntf- ; hoard. ^pnbliifijed. amT are avatiable (o Sir Don Ryders i report .is the 

' cycled; ther-tl^ bmde^adablc-.lay organisation or tt) dividual io firs t under Mr. Wedgwood Benn 
and present :tess of- «a.‘MPih; the 'UiC : -including the CBI, the ®. tackle a company of major 
. mental problem than Britain in Europe " degaaisa- conseqnence: unfortunately it 

V^.pTcdncts that-ditter our beacbes^iori or the “-National Ref eren- drops apart when subjected to 
Sir “and countryside. .. .Experience ddm Campaign,'* irrespective- of critical examination. Overall 
<3- h« ahawn that nauer and plasac m!lv .v.Aiiv - s hMit one can offer a firm prediction: 


Owners of the 
company 



--JM oiudbjji"*- - . ■ dnm campaign, irrespective or ^**u«.«* 71 p n ihtoett 

has Plastic ^ views they may hold- about on® can offer a firm prediction: Rotnweu 

- caii Wflirfc together.: - IChere currejIt referendum debate, the scheme Is no more than Sir.— There has been much 

.-calX^o.;hs^up %p«ei:iDns !oH re- jj understand thatithe Euro-: fa th® r to an equally radical sue- comment about the confused 
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sources toTfidtlice a h^Iy capifel ■dum. ^ Theser of. course, have promises from. B4r. Benn, one. of buying them out at ■ nominal 
ititrasrive nhflting ta do with-us. might expect, at 1 least, that ideas 10p per share. 

'weU-' 'a^- i ah_:^npMhse.-i -Unfortunately, the sentence for . -rebuilding industry, would Despite the apparent problems 

__iver’of fdreign excbahEe quoted by Mr. Kane from the CBr incorporate modern business Involved, this is a derisory offer 

-calCJriatadr.at. £837bv -for all bulletin , could be interpreted as concepts. ■ This proves, not to be compared -to the net asset value 
^r-gtacte 'oT jw^r and -board - in fiaplying that these two entirely, so. Readers of the report might of 43p per share clearly showtia 
g-*: 1974 ^ahd; tp'-. replace thfe jWth-- independent publications T were fairly deduce that the words in the recent balance-sheet and 
# >fuidher-t iov^stiaehtr JQnv*.' mm- connected. I should. :be gfateful" selling " and “marketing’* are is therefore quite unacceptable, 
paratively :Idrge /sarte^ -■ LeUxjs .for the‘opportunlty r .to make clear synonymous.- Other people are An estimated 54 per cent hold- 
. mike the 'best "^Use: , of ■another to yoiir "readers that this Is not no t even allowed to throw their ing is represwited by approxi- 
. af .ou^^iifli^nQRS-VXSW jnatenms s0 , that .tbfi TOle of . this office is g r st dice In the business game mately 235,000 small share- 
E -Hiraste, paper- , ' . not to take sides. In the referen- untij jjave mastered . that* holders and if some of these feel 

^ John =H- Adams. ; ~ . dnin. but to supP f y factual infor- concealed- distinction. that we should combine our 

Ptouffh JPLoee, • C : on- A.e Community -andits unfortunately,. the report is Interests In the matter, by forra- 

Fetter Lane,' E£jf' i workings and that this inform.*- a pastiche ff anti- lng : an ad hoc association to 

Fetter ^ tion.js I mj. ^freely mdbUe SJ«lrS5SK:it Ao obtain.* fairer deal, then per- 

• . . . . .■ . tD .both aides in the present cam- ^ morQ ftan itg due share of haps an arrangement is possible 
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statistical mythology. Consider before the, extraordinary general 
the following (widely separated)' meeting proposed for May 9. 
factors determining level of out- Such action would then be 

put here set side-by-side. To entirely in accord with those 
placate the Department of Indus- traditions of British enterprise, 
try, Ryder prescribed a and trade union democracy that 
jtaassivoily. expensive programme seem to have flavoured many of; 
of re-equip men* with modem the verbatim reports to-date, 
machine tools. . To-, placate the Tom RothweU. 
unions, Ryder has Indicated that 68, Anson Road, 
there VU1 be no serious redun- Denton, Manchester. 
dancies. The simplest of multi- ■ • 


Official 

denial 


» u tjBi-u.'i* . ih*.- • Were WUl UV ug.winnu uvnum, uii* 

• ^ dancies. The simplest of multi- __ 

_ Food, and Drink industrial Asso-- ^ whole btm plication surasrwould Ahepefore 

trtlPj ciatioh, ; Mfc. G- K Lawrmce ^^ Qommeer. s adaption of indicate a major mwease in out- nffJ . , 

[1 11^^ (Ap^iiilinW-tq 5...|fr Dos'- -Bydez'fi report -rests, on put »• . ' ifPg' UulCial . 

. patirohM^aff 'attitude and thereby three fundamental assuBjp- tM ^Iiwnrbe^^EffWentiv j • 1 

, to 'itiScrahr; “Sir Johns *case ^^. W e quite wTong.-. - PW to be abs^Md. E^flentiy ijpnin] 

flSnCS; .against^ Britain ' remairung a -Shoul'd Austin-Morris.leavethe ^ot on ‘ rSS2™*5 rlt iIS * 

- — nt5 cl 'membef.-bf.i^be 7 . EEC with ;itt.-voiiuhe ' car market increased unless J5«5AoS°nn?nprm»npnt From tfle Minister Counsellor 

imeS of ^import penetration will depend ® cl *J d . on a responsible for the Press, the . 

,m€ ^o-lon ’ 1 -ttPr assumk solely on bhe- success or other- contraction at Fora, vsuvmu Emitvm Embassy. 

jine n - ! Tohi retired of Ford, Vanxhall and and Chrysler. . Sir,-Under the title “Egyp- 

:lass , » ,ca “ thJiUnStry Chrysler filling the. gap. I'Jeel. The 'report has a dlffere "J tlah Military Chief Executed" 

. shre that a‘ Marina owner-is far answer; Summary paragraph 24 y0 u published (April 28) a piece 

•trridS "SrtMikety .to. «plaw his car sets it out British Leyland is . Smfid by the official Libyan 

{V,P tw - with an Avenger than a Renault, to increase its share of tbe West .^ews Agency which read: 

Smehow Secondly, the employment' of. European market (outside the '‘Egypt's Armed Forces Chief, 
W/S* ^Mtf-iro-^Thardly at- risk as the- U JO from 3 to 4 per cent, of Major General Fahmy Mustafa 

‘ , r cOP> l/ °.t aW o£ ’ feiiorihr of these’ people are em- the total. Blaiidly, this figure is was executed after leading an 
?_^«raMe-.^perience. ana-know- maj _ty DrpsJ , nted Q0 margin for attempted coup.” This story w 
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Standard and 
Chartered 
help yon with 
overseas trade 

The new branch of Standard over 1500 branches and Group 

• Chartered Bank MV., a wholly offices in more than 60 countries 

owned subsidiary of Standard and throughout Europe, Africa. Asia, the 
Chartered Banking Group, now open. Middle and Far East, Australia and 
in Amsterdam is an important the Americas, 

addition to the facilities which we So, for instance, we can help your 

already offer our customers in business by exceptional speed in day- 

Rotterdam, and elsewhere in Europe to-day transactions -saving you time 
i n Denmark, France, West Germany, an d money, because you have the 
Italy and Spain. same Group working for you here 

This could be very important for and overseas, 
trading within Europe or between And there are many other ways i n 

Europe and the rest of the world, for which Standard and Chartered can 
our services and resources in Europe help you. Give us a call in London on 
are backed and strengthened by the 01-625 7500 Extension 2313. 
world- wide capability of the Outside London ring our Manager 

Standard and Chartered Banking at the branches listed below: 

Group. We have a unique network of 

^Standard and Chartered 

BANKING GROUP LIMITED 

helps you throughout the world 

• Head Office: 10 dements lane. London EC4N 7 AB 

Birmingham 021-236 7402- Bristol (Office) 0272-295 639* Glasgow 041-204 0505 • Leeds 0532-446751 * Liverpool 051-236 2425 
Manchester iCharlutie Street) 061-236 5457 -Manchester (Spring Garden^ Utol-854 7244 
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Advance to £12.tj9m; by Foseco 


ON .SALES up from £82.87m. to 
£ll4.63ra., profit before tax of 
Foseco Mittsep, the multi-national 
manufacturing and marketing 
group, went ahead from £9.G6m. 
to £12.68m. in 1974. 

Earnings per 25p store are 


INDEX TO COMPANY HIGHLIGHTS 


Company 
Anchor Chemical 


• Com pany 

Laurence Scott 


before extraordinary 
£3.S4m. (£4.57m.). Din 


with a final of 2.02 TSp. 

1974 

rood 

Sales 114.no 


Sales 114.no XLSSd 

Fwew Sl.TK 65.ENJ 

Foaroc 16.67* 12.9W 

Foapur K? 40 

Pnroun . 5.645 3.803 

Trading profit 1S.473 0.923 

Foeeco 12.551 S.S57 

Fosroc 1.450 1734 

Fospur *3 11 

Fosmin 395 5J0 

Croup management and 

iwvlfe* 712 614 

Associates . 185 *5 

Mel interest payable .. . 975 224 

Profit before tax 12,488 9.2S7 

Tax 6.1 >7 4*16 

N»t profit 6. XU 5.191 

IT.rorldes and pref. dirs. (M7 622 

F.xtraord. Items .... 577 1.D73 

ATtrihinable 5?> 3 496 

Orfi. dlv I 51 it 1.442 

Retained 3.T02 2 PH 

The directors say that the 

trading profit is not significantly 
distorted by the effect of acquisi- 
tions or disposals and changes in 
exchange rates. 


Babcock ft Wilcox 

24 

6 

London Capital Sea. 

23 

5 

Bestobell 

21 

2 

Martin (Tom) 

21 

5 

Bridon 

23 

1 

Matthews Wrightson 

20 

7 

British Dredging 

23 

3 

Mettoy 

20 

4 

Burton Group 

21 

4 

Nash (Wiffiam) 

23 

3 

Casket (S.) 

23 

5 

Neill (James) 

_20_ 

5 

Clarke Chapman 

23 

1 

Norwich Union 

20 

6 

Foseco Minsep 

20 

1 

Reckitt ft Colman 

21 

1 

Grindlays Bank 

24 

7 

Spear ft Jackson 

23 

2 

Higsons Brewery 

20 

3 

Telephone Rentals 

20 

2 

House of Fraser 

23 

4 

Thomson T-Line. 

20 

8 

Lamson Industries 

20 

5 

Westward T.V. 

24 

6 


'dent revaluation of the company’s 
land and buildings revealed a 
surplus of £591,000 over the book 
value of £234,000.' This Improves 
the asset base of the company 
and. after allowance for potential 
capital gains tax liability, assets 
■per share will be approximately 
£1.25. 


Record 
£1.3m. at 
Mettoy 
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JfiFTBR fcbai^ tberj^^W *- 

h o ldin g land stocks, ^taxable -rates £n ay hrm# down investnanr - 
nrbfit of Ktatthetf* Wrighteon hicome, whae lAoyd’s underW 
Hofflngs, which has interests’ in in#wiHshaw^derii!re(rel6to' 
insurance, shipping _Shd air tp -tha 1872 Aceoun Q' and^tg. : 
broking, declined from the record marine ami: ^v»tfaa markets " &** '■■ ' 
£5^lm. to ' . *?. - not promising. Oitjhe other 

At half - wav, when. pre-tax profit the relative a ja iHgff rateiBk Jrf , 
was ^ up from jEL976,000 - to always a‘ta®‘polRL« 
£2.412,000. the -chairman said he . JSOifiUice. brokers, and ? MW>Je^. T 
was confident of a satisfactgrytba i it » • '■tflvgEtes.jyvfcf, . 


increase. ' in profits* - ;’ But' !the .costs. . : NeVB - Hieless . 4h& . . .yi^ l ' ~ 
severity of the economic troubles ouesaon -mart, still.' hangs att* 
affecting flie UK. and /.the wofld .JNr Janff .-and r " 
made any. forecast more than***™*. wnte^ffs.-'Utal so' • jj’.x: , - 
usually difficult, her added. - : bardlyjurarisnig thafcat 
Stated earnings per 20p share yieTd of . 7.6 ppvcent ». aBa'.^ ‘ 
for the ‘year are basie.13.3p the: highest m 'the A sefitccr^r<“ “ 
(17.1p) and fully diluted- liSp .- ■ . * - *■■■* ■ 

(162p) and an increased fitad ■>. £*/% + '• w's l ' 




TR £0.75m. 

profit 

rise 


stantia! downturn in UJC demand 


TAXABLE PROFITS of toy manu- 
facturers JMettoy Company 
advanced £345,000 to a record 
£1.337.000 for 1974 after a rise 
from f 444,000 to £536,000 at the 36- 
week. stage. 

Earnings per 25p share are 




in the near future. So. although ^| 0U7 | to’ be up from 3.9p to 5.4p 
the group is supported by a fairly and the dividend is raised from 
strong liquid position tit sUll has an equivalent 1.714p to a maxi- 


a credit balance in the bank and mum permitted l .86 076 p net, with 
no short-term borrowings i the a finaI 0 f o.Sfl076p. 


current year outlook suggests 
that growth trend could be 
coming to a temporary halt. The £ r "'' p ,urno '_ 


exchange rates. ’ THE REASONABLE profit 

Tax charge includes a U.K. improvement forecast by 
increase from £1.55m. to £l.S3m.. Telephone Rentals for 1974 turns 
overseas tax and deferred tax up out to be £751,000 for a £7 .45m. 
from £2-S9ra. to £4.24m. and tax total. 

for associated companies up from The current year is likely to be 
£27.000 to £89,000. difficult but assuming no further 

Extraordinary items include marked deterioration in the 
realised profit on sale of inra*i- economic climate, the outcome 
merits and property of £148.000 should be much in line with 1974. 
t £29,000 1 , a loss from the sale or ,.\ final dividend of 3.12p raises 
closure of subsidiaries tarter the 1974 total from 4.11p to 4.37 p 
minorities! nf £750.000 (fl.320.nnfn. net. Earnings wen? lO^lp fl7^!7p; 
and exch^nap in« differences gross and li.lop tS.7pj after tax. 
£361,000 (£260,000 gain). l97 , 


shares at llip 
6J1 per cent 


yield, ng SESVJSchSTTZ: 


1974 1973 

£uoo irae 

17.902 I2.WC 

1JS3 926 


Midway 
increase 
at Higsons 


Profit before Ux UTt 

Ta.toUon 633 

No; proSI 664 

Preference dirt iJ ends 3 

Ordinary dividends 215 

Retained — 446 
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frtrUUe ttfo-utdnd 


Lord Aldington, chairman of Grindlays Back whose report 
and accounts were published yesterday; 


• comment 


BRE\\T3RS. BOTTLERS 


Sales at Mettoy rose by nearly 
two-fifths during. 1974. the split 
between volume and value being 
around 50:50. Meanwhile, profit- 
ability has been roughly main- 
tained over the twelve months. 


dividend of 4.816Sp net-nisch the 4- 7 I- 1 1IK 

total - froth ' 8.805p - to- ‘75893p. . ■ /\dUAX-iV:X!0e - ,-. 4 f 

Chairinan Mr. John-^Eldridge * ; r __ '• r 

reports that insurance broking ' ■ "‘^'v : > l , 

turnover was up with a - modest -- X uUllLJutt^i 

Increase in. profi L- shi pbrofcmgand. / / v.. . - 

air broking - both had good years ■ rTi ^ ^ w .. ^ 

but’ rural land., -use suffered^ a_'_ ■ KilllC. ‘K 
jfliytn ■ loss -«tttS>ujtabJe ,. ; td - : tbe . * 5 ' i 

writing down of land values by ri Avri-pt ARV r hi' , 

v ; 

lower ; level. nnlv £2t_0I& for : "the!' ' ' •' 

^ ^ S -^^ U ^SS I 5, SS e S ^here j* no- final di ride^^V '* 

the general • economic., situation 

the costB of hotog M profit5 downdxam^^t^ .. 
rural; land. ; ... . ... - >**■ ; directoo 4Md:^g-V 

■'• awe-, com diversificaition, and -a.' rtviTaJ'.'far . - - 
TBwnr : 33^90 29.508 caravan sales ted' mea&t tt'.TB- 

Trmding ^•.f^ .oovexy . to mxrre provable ted.-’ 

interest pmtoc ZZZ'.' 1.7W- late mff. w+tiL.better prospecis.for ths'., 

Profit bofere tax • SJ08 S.8U full year.--?- r r; -• T . 

TWaUen* 2J91 2^35 .. -i -T .. • 


O' t 1 


DIVIDENDS ANNOUNCED 


Current 

payment 


payment 


Com- Total 
spending, for 


Interest payable 1.753 

Profit before tax • &M 

TWatlen* 2J9t 

Net profit 1. -2,41*9. 

Extra ordhary debits ......... , 294 

imdrtde^ 23f 

To tut AtUlWItMa 1-S24 

Total . Dividends • 1.209 


MS Turnover . • ..« — t xa#8.3<3 -'3X84X71 

Extraordhary debits , 294 — PVefitt* 2UM <2MB. 

Mlndrttles 23t . US Taxadon - 

Attributable *1484 . 2.7B H«l crofit .21U54 

Dividends - 1.119 , Util , • . .yASB 7UW-‘'. 

Retained 71S M74 wrtlten -off associate . ; - r - ; V -'tt ' 

* lachjdimr overseas tax- SSB3.000 Olvlflend' " >-.''3774 . SU11-. 

(C3R8JMHJ), ' • Rebuned 1 — -■Jt&ABA. . aM UW 

: , . . •• ^ -■ ' . Bantaskln Trtvesnnents USt*- ' • - 

A breakdown of turnover and. to participate ta tbe dtvxteadsuttu «». 
profit shows: Insurance broking wu»w* 4or T«w tn ewue» stnris/Tjbc. - 
£I7.93ra. (ns.im.) ' * £3.82m. ctndtog adrfiwtahl^ Jdtt tX aencOus. - • 

f£3^2m ), Insurance ’': comjtenies * - ^ T. < ' 

£ i.68m. (£999. ooo > - ,£48j»o • commeni - ; 1 * 

5SSSSV' According to ^bonjson T-Line T th< 

nnn market for caravans -Iwp •- 

EStsS SSSK ■££&-. , 

SSKs^; t£7 .- 6ra - ) nJt9nL 1058 ,saJes-ffeir about 50 pa -.cant. :ft; .: 

(£Ui,ow). . . 1 -the - :. JulyrDecemba ' : ' £esdoii: ^* 

^ /wxmMnMf - .- Thonisdn resp/mded by reducing ' - 

W commeni .. .. -labour and ^producing f<yr stpdc 

After Matthews Wrightson's. half- but a vise in net borrowings^ ol; ^ 
time predictiou that tbe .fuH year nearly £0.4m. to £0fim.vehowa.-tlKr . 


•year - year 


Retained 
- * Tadndinjr 
t£3B84NDI>. 


O comment Turnover 23.l70.r*!> 1MI2.CH8 

Depredation ■2.581,917 2.3Jb.S72 

Foseco Mhisep’s growth rate ‘Profit before tax T4MJII 

accelerated durine the second *” -'K'i’H 

hair of 1974 with full-year pre-tax imm aiM 

profits 31 per cenL up after a 21 Attributable prnhi ... 4.IG9.753 4JI7.73' 

per cenL cain at the fix month Tax cqo3it>au»in i-hQ-ais i.iiJ.JjT 

qiqnp The main imnrnvpmpnt Dividend.'- IJBiSU l.S9a-iW9 

stage, me main mprovprnprii - include* installation)* H’.38m iCSSnt.i. 

came from the metallurgical side , or wh(Ch ,«,clat« XIT3.755 .E23.470-. 

— 44 per cent, ahead on a 40 per 

cent, sales rise, roughly half of f comment 

which came from increased 

volume. This illustrates Hie -Telephone Rentals has lifted its 


£ - reports an increase in pre-tax a ijt(jg in (he fact that margins 

'«« S5 P r ^t tTom £511546 lo £538.472 on (one -third or total sales S ro “P - 

iigffi; I (? r A* mo,,rhs cnded in 1973, and almost certainly British Dredging 

2.1:17.191 1,748.931 r®- more in 1974> tend to be rather ®- 


322.195 41 mn me interim nivtoenn is o.bip better Demand apparently is v;uirKe v-napraan 

, , S-Z 061 f sa me > atr a c ost of £33923. not one of Mettoy’s problems, the Foseco Minsep 

f'Jffa; J-fliS Las* years total was 3.4op from emphasis being rather more on Higsons Brewery 

1 -ij.mo I.iiv.jni .....Cl. ,.r Cl ^Im . .• . r^_ i i.u. T vnn onH V vnn 


comment 


group's ability' to benefit from 1974 profits by II per cent before Tn | JJ"* r 

technological changes within a tax, which continues the group's inirp*? oadcpowis 
Flusgish overall Fteel pirturc. This long-slanding record of steady inn^trn<«nt iikmim 
division has apparcntlv started but undrumalic growth; over the **roSt bcigro ta* 
the year weU. as has' the con- last ten years the group has Tax . 

srruction side, which slipped bark achieved a compound growth rate neI praftl - 

slightly in 1974 and is more of 121 per cent, before tax. How- 


Kser.wj profits of £1251 m. production deficiencies, and at the Lyon and L^-on ■-■■ ••••• L09 

Results do not include profits m0 ment demnnd is continuing lo Matthews Mrrghtsn. Hldgs. 4.82 

attributable to James Mellor and accelerate. On the cash side oF Mctto > - * . - 0.86 

lions. ihe equation, last year's bank WiUiam Nash 3.5 

*r« bjw „ balances have been depleted *»«?es Neill ....r 2.0o 

1 4** ,b, £ while there is now also an over- Safeguard Ind. Lav. ...mt 0./ 

Turnover ssh.ims 4.rt2"."« drafl: however, the company can Lajwvw* Scott IS 

Tradini: oroflt ... 9 it. *77 4*3.013 hardly be described as over- Sn 1 * 0 * 1 Spinners 0.87 

on d*?posiK H.114 rsarsd as the balance shost T-Linc nil 

iSSSBSU'ST :: *£& vhoum’fhow on puhiiation of «hc TMephone Rentals .. .. 3.12 

Tax .... 29>.ooo 2F0A9B accounts. The yield is 11.4 per ”.? vtwan L TV int - nil 

Nei profit ... 247.472 241.246 cent, at 26p. mston Estates 0.54 


ndinL 

0.73(b) 

July 

1 

nil 

2.5(b) 

nfl 

inL 

1.48 

OcL 

1 

1.48 

— . 

4.42 


nil - 

— 


0.3 

nil(c) 

1 


0.7 

June 24 

0.62 • 

• — 

1.81 


2.67 

July 

3 

2.35 

4.07 

3.75- 


2.03 

July 

8 

2.68 

3.43 . 

3.15 


0.67 

June 

6 

0.67 

— 

3.45 


1.09 

July 

I 

0.S7 

1.96 

1.75 

Hldgs. 

4.82 

July 

1 

L36 

7.39 

6.81 


0.S6 

— 


0.857* 

1.86 

1.71* 


3.5 

— 


L4 

12 

6.3 


2.05 

June 

6 

2.1 

3.99 

3.67 

...Lot 

0.7 

June 

19 

0.7 

— ... 

2.7 


IS 

July 

I 

L73 

2.5- 

2.43 


0.87 

June 

18 

I • 

1.64" 

1.5 


nil 

— 


2.65 

2.63 

557 


3.12 

July 

2 

2.88 

4.37 — 

4.11 

inL 

nil 

— 


0.44 

— 

1-32 
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vulnerable to U.K. conditions. The ever, whether it can continue 
group is. as usual, not making along this path in the current 


any forecasts, but the proven rear must be doubtful. Margins 
record and strong balance sheet are still under pressure— last year 


have already been recognised by the ^ fe ”. 4 points^ to 325 per 
the market in a near- trebling of a Rbough the supply 


Revaluation 
at TCK 


Winston Estates 0.54 — 0.42 • 0.95 .• 0.86 time prediction that tbe .fuH year nearly ±0.4m. t o ^ jm..snow.-tlKf ».*• 

. , , , _ , - . . nrofit ,4 may- not sboW much itn- strain oh. wortdng capiliL^ Tbe 

° ^E^uivS provement over the USml for group: Is talldiiS about a holifi^. - v 


NUWARA ELIYA Inere^b”' ShJ f SSd.'.f ■jg’ftJM suit's* '-••• 

<%»£*■> ««isr a2r£Sfi sb ^ holde - ^ ^ awaa JSRflt ■/. - 


the share price from the 1974 
low to Hip, down 7p yesterday. 
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74 difficulties which the group has The chairman of the TCh concert 
experienced in the last two years Group (formerly Thomas C. Rcay) a total 
are easing, there now appears to Mr. Stephen Raw'linson told the Nuwara 


tended until further notice, distributed, (c) For nine months. 
SelinsinE and persons acting in 


TCK concert with ji have now acquired 
cay) a total of 648,796 shares of 
the Nuwara Eliya. representing 


be a very real prospect of a sub- annual meeting that an indepen- S9.85 per cenL of the capitiv 


ties. Ail the other sectors moved the shares yield 12.fi per ceht, : 

15SUENEWS 


estobel I Limitei 

An Internationa! Engineering and Chemical Products Group 


Jas. Neill profit expands ^ , ,, T 

64% to £2.62m. Midland Bank statishes^ 

. . . ' Statistics compiled :by. ...the be. used - as additional worms 

HE STEADY improvement in grew by 34 per cent and^MhUand Bank show that the capital dr to finance further,® 
■ofitability which has occurred accounted for 48 per cenL of. the amount of “new. money " raised vestmenL . . . . ... 

nee 1072 was maintained during group's total sales. Total .exports UJL by the issue of . Po hang's profits increased fc. . 

IA L.lr »/ 1 nr- € i « ... r aj. . f.r i- t • I « *. nA m-rebotihln rnnnmtibc in Atit-tF-wO e 


niffi 

[bir 


Statistics compiled by. 


the be. used - as additional wori&g 


1974- 


profits up by 40 



Main points from Statement 

by the Chairman Sir Humphrey Browne. 

★ Profits improved from £3.5m to £4.9m. 

★ Earnings per share increased from T7.8p 
to 22.9p. 

★ United Kingdomprofits up 29% - Overseas 
up by 54%; more than half Group profit. 

★ Current year started satisfactorily- over- 
seas companies (year ending 30th June) 
substantially up. 


THE STEADY improvement in grew by 34 per cent and^MhUand Bank show that the capital or to finance further^ 
1 profitability which has occurred accounted for 48 per cenL of. the amount of “flew money’* raised vestmenL... 
since 1972 was maintained during group's total sales. Total .exports ta r the U.K. by the 'issue _ of 'Pahang's profits increased t 
the second half of 1974. by James from the UJC increased by 37 marketable securities m AprdW £33.000 pre-tax at the Interuh-sta: 
Neill Holdings, with the result per cenL and accounted for . 42* £242.6m. !n the-flrst tour^ ^months. poo but the directors' for 

that profits before tax lor all per cenL of the UJL companies' of . year £tf38./nt has^ been jhwer -tin - prices' will resu 
1974, at £2.62m.. showed an in- total sales. raised compared with £1 16.4m. in ^ ^ _ annu ai figure to July < 

crease of 64 per cent, over last In spite of the fact £0.64m. ihesame period of 1974. _ dropping, lo . £lm. (£1.3m.). 0 

year's £].5Dm. Trading profit rose was received in cash' on the sale T**e monthly total 19 tne largest tblc h a^lc the company expects 
From it. 7 per cenL lo 15.0 per of its bolding in Sheffield RoUtng ever recorded and tbe amount a dividend of 7J pi 

cent, of total turnover, and total Mills, bank loans and overdrafts f?!^ m fj 16 four months of less Malaysian income tax ( 
income was up from 11.5 per increased during 1974 by £2.1 7m. fhis year already exreeds the totol. ^ fer cent 

cent, to 12.6 per cent, of total to £5.6Uu. f ? r tB e whole of 1974. A aibstan- M .. 

funds employed. The extraordinary loss- of ^ art ^*ls month’s -nevr 

A final iiaymen t of 2.04,1.5 p lifts £585,000 arises mainly on the sale tnoney was accounted for by 16 
the total dividend from S.6?5p to, and re-purchase of trade invest- ri Ehts issues raising a total of H; -Jm B&^ALAd|JLiU|3S 
0 maximum permitted, 3.995op ments when the stock market tne largest of whicn was ^ 

nei stood at an extremely low level. a *36.5m. issue by Guest Keen ■ IMSMMMMH 

Chairman Mr. J. H. Neill says The investments now stand in the an ^ Nettlefolds. W M B*lHffili3allL lljlJM 

that he prefers not to forecast accounts at that low level and a Ran a prestisa address W 

the outcome of 1975 at this stage, capital loss has been established pici Mfl’Q DTflHTS ta l ephe m near London stack 

but he will be reporting to the which can be used against any r a rj.xxxxi.o prcbaa9ai bi the 9wMw 

holders at the ACM. Although future profit on sale of assets. The full document is published Cum madtH ai » 

incoming orders are running at During the year the group re--J»y Pahang Consolidated with „ nn .,7™” ' T-l _ 

a lower rate than during the valued Hs land and buildings. This regard to its rights -issue of 16m. mSagea ^ortenfuken aS 

corresponding period of 1974. Die revaluation, together with the shares raising £4m. on the basis forwarded.. Telex received ftw- 

group still has a substantial back- group's usual annual revaluation of one new share for every one 

log. The biggest danger is that of Plant and machinery, shows a held at par (25p). IHE55A6E MlnuEnb 

cost escalation may price the surplus of £4.3m.. which is tbe Subject to raising the , fresh iHiCSMJtTJfllfii • iTn 

group out of its overseas markets, main reason for the increase. of capitaEPahang will authorise capi- ■ W!E»*WvIUPAIi LIU... 


Have a prestisa address and 
telephone war London Stock 
Exchange 1 bi the BaaUnA 
-losaruce. Commodities * and 
■ SUpphig oroos. - 
Slafl, telepbeoe and Telex 
message* oiH orders taken and 
forwarded. . Telex received free. 


Turnnv»r 

Honi.-i soles 

Export sales ■.oilier 
Ilian 10 nvrrsejs 
griiup compaini-s 
Sal-i 0v or-nK.-u 
eroup ••nitnunu-s ... 
Tradma profli 
I'Jv. cnmpjRiPS . . 
Oimws compatili^ . 
Im-i.-stmi'ni Ineome .... 

Total Income 

!nl<;n'si pjvablr 

Pmfic before Ux 

Taxation 

Payable nr deterred 

Stock rrlief 

Pmfii jfi„r ux .. 
Mlniirlir.-i and . pre- 
ai-ouisitjon .. . . 
l.i > a>injz 

Exira-onlinary loss .. 

Available 

Pr-'f dividend 

Alt (Dutiable lo Ord. . . 

fird. dlnd-'-nd . . 
Ret cm puts 


i?7i 30.4p to 126.0p in the net asset tal expenditure of £Utlim. over 
roon value per 23p share. the next three years, . new- 

L'SJi The , S rou P operates" as tool shaft at Gakak is estimated tq cost 
manufacturers, general engineers, £0.928m. and additional eiectrieity 


comment 


demands are estimated to cost a 
further 10.185m. The balance of 
tlie proceeds, about £0.774m.. will 


MESSAGE MINDERS 
. (RlEftDAHplAL LTD.., 

_ (BK..IW3I 

Orient Hone. 42/45 now BnHKf SC, 

. London . ECZH IQ V. 

Tel: 01-628 0898 
Telex: 881T725 


J® nrcs Neill normally likes to bold 
about 5 months worth of stocks 
75 and judging by a fflJBm. provision 
:.2no for stock relief, inflation has 
. S* played a significant part in the 
7?s B T0U P’s pre-tax profits increase— 
ss2 U P fi4 per cent, after an increase 
in of 69 per cenL at the interim 
s ® stage. The other side of this coin, 
] in addition to capital expenditure 
K7 or £im., is a 64 per cenL Increase 
222 in bank borrowings, although a 
revaluation of land and buildings 
ev has helped to hold the debt/ 
equity raDo at 'about 30 per cent, 
ns On the trading front, exports. 


GESTETNER HOLDINGS 
LIMITED 


On Ihe results Mr. Neill com- over two-fifths of U.K. sales, have I 


An Extraordinary General Meeting will be held on Friday, 1 fth’ ' 
May, 1 975 at 1 0^30 a.m.at the Ge^etper Offices (Tottenham Hale-'' . 
Entrance), London N-1 7 9 LTforthe- purpose of considering and f if. '• 
thought fit, paning tlje following Resolution which, will be ■ 
proposed as an Oidinary Resolution:-— 


Sale 

Profit before tax 
Profit after tax 
Earnings per share 


1974 
£53.1m 
£4.9m 
£2.3m 
22. 9p 


1973 

£41.8m 

£3.5m 

£1.8m 

17.8p 


Dividend per share 7.06p 6.39p 


Prospects for 1 97S 

The current year has started satisfactorily in 
the UK. Results of the oversees companies, 
which work to a financial year ending’ 
June 30, show a substantial improvement 
in the first six months trading over the 
corresponding period of the previous year. ' 
It is too early to predict the outcome for 
1975 but the' board expects at least to main- 
tain the 1974 rate of dividend , on the 
ordinary share capital as increased by. the’ ; 
fights issue. 


prices led 


volume and 


subject (o the restrictions of the margins, and a substantial order 
Price Code. H uas from the backlog is now being executed at 


groups overseas trade that it ruling prices. But this benefit 
gained the greater part of the must bp set against the effects of 


£1 5,000,000 to £20,000,000 by the addition * thereto of 
20,000,000 Unclassified Shares of 25p «ach_’' • ■ -t- ..... 


increase in proliLs. attributable to destocking. At 63p the yield Is 
both higher vulume of sales and just oyer Tfi per cenL = but the 


belter margins. Overseas sales market is narrow. 


A 'Lett or to Shareholders dated, 1st Mey»H97& states that the 
■ purpose of the increasa is to maiotain sufficient unissued .share 
capital for the exerclse of the converston rights- -attachih'9 ’1 0 
£11 ,160,242 nominal of 1 096 Convertible Unsecured 'Loan Stock 


U.K. slide hits Lamson 


' 19??/95of theCompany ("the Stock'!), whicfi iris .proposed to 
' . offer.by Way of rights on the basts trf'El nb^fihal.of the StoCk for 


.^®TY 5 Oidiriary Shares of 25|*each; Ordinary Capftal SfiBreipf 
ZSp_ each,. "A" Qrdhiary Sharesiof 25p ;etfch“ and ^A" Oniirianr- 
. Capital Shares of 25p each; arid to provide bn appropriate margin 
of unissued capital.- . . \ : 


Per cent, reduction in the costs! n order to bring (hem down 
Ji s anh0U P5« c l Lamson to levels, -mere commensurate 
industries, a subsidiary of Moore with the reduced tempo of busi- 
Corporation of Lanada. • .ness activity now prevailing, -par- 
Earntags per ^op shar6 are ticularly as $o far there is no indi- 
shown to- be down from 2.4Sp to cation of any upswing in -thfe 


BESTOBELL is sn engineering and chemical products group of companies 
established in the United Kingdom & Continental Europe, Africa, India, S.E. Asia> 
Australia &. North America. The Group's main products and activities include 


First quarter 


demand for oar products, V 


VALVES AND CONTROLS:. AIRCRAFT COMPONENTS: CHEMICAL PRODUCTS: INDUSTRIAL SEALS 
AND MOULDINGS: PAINTS AND DOMESTIC PRODUCTS: THERMAL AND ACOUSTIC INSULATION. 


Copies of me Report and Accounts ate avatiabkrfrarn the Secretary a: stake Htuuz, Stake Steen, Stake Popes, Slough, SL2 4HS 


Turnurer .. _ I 

Trailiibi pmfit 

DcprwIsHon ;• 

Iiifcn-st 

Im-orne rrcrivabln icraxxi 

Pro lit br(ar« lu 

Tax 

*c: ptnfif 

Minoriites 

Attnbvlable • 


39.07 25,991 
3. 2ftS 3,960 


Norwich Union 
raises terminal 
bonuses 


Holders of share warrants to bearer who wish to obtain details 
of the proposed rights issue should apply fors oopy of the Letter to 
Shareholders to .Barclays Bank (Lontfon : and - International} 
Limited. New Issues Department P.Oi Botfl 23,.2 London Wall; 

Buildings, London Wall, London EC2P-2BU.- ‘ i ■ ; ■ 

Holders of share wrerraras. to bearer who - vri^t to attend or be-; 
represented arthe Meeting should ’depb^Lyridi th'a Company'®^ 
Registrars, Baraa^re Bank (London nnW [riter nati oiigl) Limited, 
Registration Department Radbroke Half, Kriutsford, Cheshire^ 
W^6 9EU not later than 4S houra before -the Meeting tb9r' 




From to-day Norwich Union 
Life is to increase the additional 


held to the orcler of the Registrars until after the Meeting or any-,! 
adjournment thereof."- . 



downturn in proftt already visible K. J™ 40 

in the fourth quarter nf last year ^ E on L? 118 

has. accelerated. Although torn- .?L 


Only holderggf 0 rtinary Shei» a^Winary Capital Shares 


mnnetxrv term«. this rnnreaic a aniuiaj reversifloary . bonuses. 


M /wj L S^s) 


monetary terms, this conceals a ai .h» ^ -Lr' 

fall -In actual volume of about 15 ra J, the 

per cenL when price increases are S. 1 ™ ^ n , ew 

taken into account, they say. fh? S r2.ilJ 0 ?* 1 ^ y - t<, 1 n , 2? tt \ rln8 i 
, .... the figures to- the 1974 level 

The. sharpest reduction in profit especially For longer; term policies, 
has taken place in the U.K.— 66 The improvements reflect the. rise 
per cent down and now only rep- in asset values since the end of 
resents li per cent of total group la»t-ycar. . w * 

earninKs. ' ' As an example, the . matiirity 

Tile figures "refiect the almost value- of a 23-year Norwich Union 
world-wide fall in incoming orders endowment polio - has changed as 
in a climate of business recession." fnlEows: year o[ maturity 1973. 
they stale. The position lias been- policy proceeds £2.37(1: • 1974' 
accentuated by the undoubted £2,3518: January 1975, £2^04: May 
overstocking by customers in .1974 ID75, £2^34. 
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^ 

went 

a«w*y bsi Kto jjJ : . 

*■’*• de **HfcS 
,cesi «* mHu«X • 

un: h inier *#?*.•. 
about oO Mr J 

ly-Dwwslw t 

responded t\ ^ 
id producing &,, 

p >n nti. hnrruft 
4m. to Hjm. ^ 
^cckats capt 
lalKmu about i 
i» the cur reoi-. 
a Lon of cat 
r’Ris \»ilj not 
the t lion-term. 

> v if Id 12.0 pa; 


JOJ^WING^ TbUxtiebt; retiosAirnt de- 
fied and. ; ttrioraljd but Jwkh sifr -borrow- 

. to jMsition* , 8t»f £rflt»&'»-4q r >®i- Inga 9tffi .ov&rW -wr-eflm. of 
titftxe ta lai^fevaj^^^ttr*t«c©'sbarehol{i«raf’ fundi- {«- goodwill! 
spread .’oT'intete®^ .tn ; «hfeye itopare by no means critical; and 
'.growth To ijpae ; ’^]fesf JW«t laj^’orfter. additions to -fixed assets rif 
tor^-^^^ie-watt^.cljaittiwas - ^^ IwyeatMfce 197> capital 
Hkt' AL fe-SShw* ’. -WdWMT ' fa twr*>s down ' sharply. 
-,-''ltaiUd;-ll>^.4nQia^ : a^'lM^'0|HiNtl«nal cashflow in ]B74-wa s 
lax buttf^na* ctotfna* --■ ^ restrict jEXSr&fc. ~ - Thames to the tUmeni 
the ;*a?wyj \<rf-.man? 0X cws- -ef-tamncy hedge-Khe , overseas 
pgmey.th&griHffl jvrt feits otetei^-profia ratio frarocsd 80 per cent. 

i»tttoA''wveed / b'^0'|MMd-t»->rllie> Sham ftw performad 

cover As flnanciiafiiteedBr ‘ stronxly against the market In the 
•Steed ttte. ye*r^x&-*; tyn weeks* At 28©p> yield fa 

term lean' fadlitv of £7-5 ol hi4 4.3 per cent 
been negu&ded.wBkii'^ • ■-%»■ *«•-' 

of bankers. « Tate toanedment • •*** , . • » '•, u 

yhich fa addtt^S^iQ^atei^tein ' KPCf AilPil 
horrcwtoy, vriU: airengtbett tbe Uvij IU t/ V'UL - 
groop ^aa^'Si^.eflfae^o^any — . • 

nroeress 


Burton turns 
in £ 1 . 95 m. 



tton 

advantage. of aSr^wth. owortanttie^^ ^ .•» 

as •■-!»• WAW.nnc 

bowouinja w fl^ ^-OHnparwJ- . -ftpar . quarter - 1873 results In 
•with, an increase: of <UiC fey SestobeS are -above 
thfa - . bonT>wSoU ^'TO^-^.^read- dune .-for tbe same period fast 
throoRhotit. the year . whSs overseas, they are 
gnntp nuijgfaOtfwCitfj^iefe ^auhsttntfany’* op for the nine 
ever pQ^lblfc^pf^fioaiwing ^ecpan- rnontha to March 31, 1975, chair- 
slon . by. locaj ; horr trwings. - ^ yifa- m a»-; S ir Hvucphrey - Browne said 

S^^'ewB^^rtfatdse'^; a Press conference to 
dena' 1 ara ifljiar- ta*ced <«i? t’-Jt rsiark the pubhcation of the 
r agoara tt^fy •:•..■ .-- • annual report aad accoams that 

"Poring^nB , jear-wfe’jfrbup -con- J* ote oventeas companies are on 
tliruntt IJs^piwrpefi of ptmmng^or ^ upward trend and we have 
tb e future; snd ta etpasa wneve - q u jte a long way further to go. 
opportunities arose rgadV ctmAl- Soath . Africa is going very well 
tfans. . • were .;."l*sn-arv*M-3:- - - -’«us .lodeeC Australia is keeping up 
required ewri iniace ani pro-; 

jecte:beg!a:or*ehmiileted‘in 1S74. on Europe, the chairman 
accounted , for- tocreased. 7 borrow- gt^Ved^ " Although we have a 
JhrajOf atwtjsmn. Ttas eia>a»UflOtt good ~ framework In Europe, h-c 
areas'.^ . Auatralia, U5r, Alnea fefave this requires more atten- 
ann tne-OJ^ -,. •• .-•'■■-■ •• ' thm. and we nave considerable 
-^■^■■JJpprted ;ApeU- 1 S_ .btoup^ growth to achieve in Europe.” 
Profit before tax*. for 1974 on a in his animal statement he 
“•»**: to* 8 ' 1 ' SSJHSKl ‘ l S reports that during 1974 the Initial 
- f Z £i35h dl?Klen<l phases of a project to expand the 

Is 8.-09fip wet <7J3J®25p>i:- v- . • valve- iria n ,|f a*‘ t ' t> ri>vg ■ plant -at 

W* * planned to 

S e T^Seifl(^-SSS!i»*,“ 1 **• f-,!"™ "* 

' KrnoTjjjr^ Other capital projects initiated 

prto *' during :-M74~. which win be eom- 
' J^Jeted in.- 1975. Include the exten- 

taasrs ffs s 

S5S^j& g^ ssga -* NoSuXS’ 

:T&g*m r± -*»i s ss?Kg^ag i asi!^ 

Sfi ISS&jSSSS^SSi. «Xg5L!?-;^«* :' m * am 

As reportod ot i March 20. pre- 
13131 Profit increased by 40 per cent. 
SSk 10 * reeord &.Wat <m sales ahead 

by 27 per cenL at £53Jm. The 

ggB^ >*■ •» «*■ ***.*> *o 

fihow a pEe-failptpfit fw l«Pt : oT u >vs . too early to predict the 
£27 - 2m - u °“ dutetnoefor 1975 but the directors 

power bws. feartdngs for_Ordl- expected at least lo maintain the 
nary holdtt s «PP^ j|f-?7' SO**®- 1374 rate of dividend as increased 
( m.9n^J l htal^J9741 a and ot a ^ i -£2.7on Rights issue at 88p 
per share basis- 17Jp » (21.4p jj, the 'proportion of ora&-for- three, 
historical). . . _,l-.. .. 

At the year-end capital expend!- r^li-Cr ’■ jj 
ture contracted f: T = ^gffl. ^Mni f . ilTlO rfl S. '■■' 

(£3.93m.) and lhe»-Was a further ^ VT ' T- - 


i. ana inere-was a lunnur • • .. * . . r . • ■ , , . •- ' . 

tatistie 

^Meeting,; Coananjght .Rpoins; ' -On the aswnnpdM that soot 


as additional *- 
■ :o tlns»n« ix 

? profits ta 
*-t.f.\ Dt tr'iC 'BE 

1 . but t^e d:rtf' 
: tin prices >2 
tnua! Saute Pi 
in i'!n. u'U 
the co.njMBjG 
u; dhsdenu i- 
V.aiaysifin mes 


W.a, M*y.M /r »r lO^O a mV * or later iofiation ahd rising prices 
’ - '• • . rv*m W 'dealt ' With ; successfully. - 

• comment £: /; ■• •>*••;<« ! g; iGlltfbnt,: 1 . chaiArah ’ of 

There ._«« • nbVfh£eea&» .'froipr<3lfford'fi Dairfa^believes that the 


There are • nb' ibreeafe. * 'froipreiiffonl'S Ifairieg, believes that’ the 
. Reckm^iu»d^ : CofaMi^ ^ furinfe hbkte projects for : a 
accbirrt%*^ stepd^ growth “ sutd 1 expansion ut 
strength’ pt ^'‘fn^up < s:'.trad[q&. : trade, and .prpatg. '. .; - 


The company, and the industry 
generally, **£ecl it is /to our ad- 
vantage w continue in the Com- 
mon: Market," : he. adds. - 

As reported on March 29 group 
pre-tax profit' for 1974 decreased 
from- £477.084 to £244^09. The 
dividend fa 2.9QS5p l?.5S33B25p) 
net per share. Int spite of . t^e 
sevens fall in profits.- the direct 
tors are confident of an improved 
poiBtion in 1975. 

In view of- the difficult trading 
conditions and particularly the 
high rales of interest, action was 
taken to improve matters, the 
major item being the sale of the 
trade and premises in the London 
area. Because of the peculiarities 
iff the special rales of remunera- 
tion laid down by the Ministry for. 
-milk processed and retailed In the 
Metropolitan Police area sin en- 
hanced price foe tills trade was 
obtained; The cash available from 
this .iraxuactfan.Jttduced borrow- 
ings, arid enabled’ (to company to 
make very useful acquisitions in 
the Bristol area. The sales of Lbesc 
asset* 0td surras land -iit the 
Heading area showed net /book 
profit of; £384,733. 

Mr. atfford reports that manu- 
facturing ‘ activities arc back -on 
an. even- keel following the suc- 
cessful restructuring of the dor- 
mant subsidiary, Associated Milk 
Producift, which is 'now an asso- 
ciated' company in which CD. has 
an equal holding with Van den 
Uerghs and Jurgens, relations with 
the farter arc progressing very 
well, and the output of “ Dessert 
Farm “ yogurts is steadily increas- 
ing. Working is at full capacity 
on the first production line; the 
company is engaged in the instal- 
lation of another unit. 

Meeting, Bracknell, May 20 at 
1L30 a.m. 

Brown Bros, 
sees ‘modest 
progress’ 

Although the Brown Brothers 
Corporation has traded satis- 
factorily to dale in tho current 
year, chairman Mr. E. G. Spear- 
ing feels that in the present un- 
certain. state of the U.K. economy 
it is univlso to suggest that the 
company -will make other than 
modest progress. 

The Brown Brothers distribution 
company will continue to exploit 
Us flexibility as changes and 
opportunities arise In the markets 
it serves;, but tbe group's main 
objectives - will be to hold and 
.’improve our now strengthened 
financial position." 

As reported April 3 group pre- 
tax profits fell from £1.94m. to 
£1.1 7m. in the year 1974. The profit 
is struck before a provision of 
JE5m. f£S55m; after tax) against 
the cost of the 25.2 per cent stake 
in Henlys. 

Compensation for loss of office 
of £28,000 was shared between two 
directors during the year. 

A statement of source and appli- 
cation, of funds shows a net de- 
crease in bank borrowing of £3^m. 
(£65 9m. increase). 

Meeting of the company— in 
which the Dana Corporation now 
has a 275 per cent, stake— is at 
Cheat 1 Eastern 'HoteJj E.C., Bfay‘23 
at lO-SO a.m. -' « - '■■ 


FOR THE six months ended 
March . 1. 1975, pre-tax profit of 
Burton Group shows an expan- 
sion from £l.74ro. lo £153m. This 
year there is no significant net 
contribution from special items, 
whereas’ fast year they amounted 
to £500,000. 

■: Soles increased from £8 3. 6m. to 
£73. 14m. (V AT inclusive!. On a 
VAT-exclusive basis, the improve- 
ment fe 17 per cent, and if the 
closure of a number of unprofit- 
able shops is taken into con- 
sideration the improvement fa 
about 22 per cent on a iike-for- 
like basis. Sales on a VAT- 
exdusive basis for first six weeks 
of; the second ball were 15 per 
cent, higher than last year, say 
the directors. 

The interim dividend is 1.47735p 
net (same). Last year’s Total was 
4.41735p from profits of £3^5m. 

Half yrsr Year 

- W4-T5 297S.74 1973-7* 
rooo i Wla '000 

Grow nln ......... 73.147 S3fl« vxrx 

OperolliiR prefix ... - 4.161 3.553 1.161 

Other casts" l-^S ■ "fi -■ :46 

IDlcrtst... , 2 J 5 « C^.is 

Sofrs of JHW ... 2“ >.W S'™ 

Profit More tax ... l.«0 im 3J50 

Taxaima &« «1 7 «i 3 

Net profit l.Olu «S 2 C 3 "r 

11 murium « • M 0 

Available 0Tb Rj0 -■«* 

Inicrmi UlV S 4 t 541 1 . 6 . A 

* LM 9 <Mh, 4 T profits Inclndieur Invest- 
ment income. 

The directors state that follow- 
ing last Jufa's reorganisation uf 
the company's major problem 
area. Burton Menswear. there 
has already been an encouraging 
.siabi lisa u un uf both retail and 
manufacturing volumes. 

In Women swear, the perform- 
ance of the new Top Shop divi- 
sion was outstanding, they add. 

On the other hand. Ryman 
suffered on the furniture and 
office machine side, due to the 
decline in business investment. 

See Lex 


Prospects poor 
for Anchor 
Chemical 

BECAUSE the general level of 
demand has remained low since 
the last quarter of last year and 
there is, to date, little sign of 
improvement, results in 1975 will 
be poor, Lord Hewlett, chairman 
of Anchor Chemical. Company 
tells members. 

Trading conditions so far ex- 
perienced in 1975 are extremely 
difficult but he docs not believe 
that the group fa relatively in any 
worse position than others in the 
chemical industry. 

Against a background of price 
restraint at home and keen com- 
petition abroad, inflationary pres- 
sure on costs fa high while world 
demand for chemical products is 
low; therefore, in the short run. 
there cannot be grounds for 
optimism atthouah he believes 
that the basic strength of the 
group, with its much diversified 
activity and abroad, is very sound 
and well placed to take advantage 
quickly of an upturn In trading 
levels. 


BOARD MEETINGS 

The foUuwlu L-ompaniL-s have ntfifR'4 
datt-s of board me? lias* to The Stock 
Each an kv. Such mo/untu ar-. usually 
lu-Ul for ihr purpose at caaMtSi-rins divt- 
drfida fiib.-Tdl Indicailorjs arc no: avail- 
abh- uh einer dividends concerned are 
microns or finals aaJ the sfi&jJivlsion 
shown below is based mainly Oh lari 
war "3 (uueioblf 

TO-DAY 

laurtam: G.R. Holdiw. Ni’Jmil and 
Commercial Baakliif. Ssrck, L'cd'.vd Wire. 
Wroijss invesrmrtiL 
Finals: FUohi SitucIbnE. Guardian 
Investment Trvst. Matthew Hall. Haskins 
and Konos. Inter city Invesanvni. 
Marshall's UnlversaL Ofevune Uivesi- 

aieou. S. Prinon, Pearson Loasaun. 
HcyroDe Parsons, ij. C. Summers, Tehid 3 ' 
Minerals, Gcorec Wills- 

FUTURE DATES 
Intarim:— 

Burnt Dean Sfay 

Earn Asiatic Robber tc:»i ■ Mi>’ ) 

Gomftie HbMIjum May 37 

Finals:— 

AbrwTfs ln:-r.ia::arjl May 9 

Continental Unme Trosi May • 

cunun Indus: rial ... May j 

English * Cakdoniao Is-.iwbu: May S 

Farmum A Mason Mar 5 

Monitor Holidays May a 

Mount Charlotte invcscmenii May J 

ltoyro .... May 2 

Trbbnt May 11 

WeOtcdaL-ht Exploration May l_ 


As reported on April 22, pre-lax] 
profit for 1974 Increased fromj 
1287,102 tn I3S72S0 on sales upj 
from £7.37m. to £102 jm. Dividend: 
total fa up frum 3.12935p to the | 
maximum permitted 3.40505 p net. | 
Meeting, Manchester on 22! 

at 1L30 a.m. i 


Tom Martin 
sees creditable 
results 

Despile difficulties encountered 
In the first quarter of 1975. profits 
of Tom Martin Metals Group are 
being maintained “and conse- 
quently your company will achieve 
most creditable results subject 
of course to any major disaster 
which 1 for one cannot foresee at 
present." 

This was stated at yerterday's 
annual meeting by 5fr. .Vrthur 
Hubert, the chairman. 

He added that he fully expected 
conditions in the UiC. to improve 
in the second half of 1975. 

Physical tonnage turnover com- 
pared “ very favourably '* in tbe 
first quarter with the first three 
months of 1974. This was due 
directly to continuous efforts to 
attract .new suppliers of scrap 
metal to offset lower tonnages 
[rom existing sources which, due 
to conditions, were generating less 
scrap. 

Earlier, Mr. Hubert pointed to 
the company’s export perform- 
ance last year — sales abroad of 
£2m.. a 170 per cent, rise on tbe 
previous year— but added that 
"we are not considering any 
physical expansion outside the 
UJC. but are continuing to operate 
through agents and. personal 
representation by our executives." 


NATIONAL AND GRINDLAYS HOLDINGS LIMITED 

National and Grindlays Holdings istfia vehiefe through which the public can 
participate in the activities of Grindlays Bank Group. 60% of the shares are held by 
National and Grindlays Holdings Limited and 40% by First National City Bank- 
New York. Lloyds Bank Limited. London hold 41 .4% of the shares of National and 

Grindlays Holdings. 

Grindlays Bank Group 


THE YEAR IN BRIEF 

After provisions for doubtful debts and other assets 

the Group operating profit amounted to 

of which the Grindlays Bank Group excluding merchant banking 

interests contributed 

To strengthen the Group's position, we further transferred to the Genera! 

Provision 

This meant our capital base was reduced by 

but we go forward strongly with the opportunity to take advantage of 
unrelieved tax losses of 


10.33 


Salient points from the statement by the Chairman, Lord Aldington, 
to the shareholders of Grindlays Bank Limited : 


1 974 was a year in which there was 
considerable success in our business 
overseas and our Eurocurrency lending from 
London, and some sound and carefully 
planned expansion. 

Our overseas results show an 
improvement of very nearly £4 million over 
the 1973 figures. 

in the sub-continent our business has 
had a good year and particularly this was so 
in India. 

in June we opened our branch inTokyo 
and by the end of the year it was turning in a 
profit 

Agreement has been reached to obtain 
a controlling shareholding in the holding 
company of Nigerian Acceptances. 

The business of our Gulf branches 
continues to expand rapidly and very 
profitably. 

Our branch in Athens, opened in 
February 1 974, has had a successful year. 


In Brandts the principal cause of the 
trouble lay in property advances. In other 
activities Brandts had a good year 
particularly in international lending and 
shipping finance. Acceptances increased. 
The timber business did well. 

Grindlays stands firmly behind its 
subsidiary. Brandts will continue to offer 
their traditional range of merchant banking 
services. But we are going to make a change 
in their management relationship with 
Grindlays Bank. This does not mean that 
management of Brandts will lose their 
individual responsibilities or powers of 
initiative. They will, however, work within 
the guidelines^procedures and systems of 
the Group. 


Let there be no doubt that we have 
available to us the resources of internationally 
skilled managers, office staff and proper 
banking disciplines to conduct a successful 
business. In difficult times we shall give first 
priority to consolidation and prudence and 
to a dynamic marketing of our services to the 
best customers. 

We must recognise that 1 0% inflation 
in modem world conditions is not unknown, 
tn order to achieve an addition to reserves of 
1 0% of the capital resources after making a 
proper reward to shareholders we have to 
earn a profit of 1 5% or more after all taxes and 
provisions. And we must earn a larger profit 
still if we are to grow in real terms. 

Difficult as it may be, that however 
must be our target. The very diversity of our 
operations, covering as they do about 40 
different countries, gives us a wider range of 
opportunities than many banks and gives us 
the advantage of a good spread of risk. A 
number of the new ventures which we have 
started in recent years have still to come into 
full profitability. In other cases a period of 
consolidation and greater attention to costs 
and methods will enhance efficiency and 
therefore profitability. 

Grindlays 
Bank 
_ Limited 

P.O. Box 280, 23 Fenchurch Street 
London EC3P 3ED 
Telephone : 01 -626 0545 
Copies of the Report and Accounts for National an if r 
Grindlays Holdings and Grindlays Bank, and the faUt 
Chairman's Statement may be obtained from! The"; 

Secretary. Grindlays Bank Limited, at the above ; ’ 
address. 


... :■ .. 
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less time. Didymiknawit could also have style? 



Each of these handsome buildings has 
one tiling in common. They all incorporate a 
Hallam system in their design and construction. 

Compared with conventional methods, ; 
Hallam. systems can be designed and built 
more quickly allowing earlier occupation and 
quicker return on investment 

In a way though, the speed and economy 
of Hallam system buildings works against us. 

Because there are still a few people who 
cant believe that a building which is finished ; 
fast can actually look very good indeed. 

Well, we can only hope that these 
pictures will reassure the doubters. 

The important thing to remember is that; 
Hallam dont simply offer ‘adaptations' of one or 
two basic systems. They offer a wide range o£ ; 
completely different systems. 

And tins gives designers the flexibility to 
produce really personal, individual buildinga , 
So you see, there’s no reason why a 
building which looks good to your financial •- 
advisers shouldnt look good to everyone else! 
as well ^ 


Vic Hallam Ltd, 

System Building Division^ 
Langley Mill, Nottingham NG16 
Tfefc Langley Mil 2301. 


4AN. 


Vic Hallam (Scotland) Ltd, 

20 Westminster Terrace, Glasgow G3 7RU. 
Teh 041-221 8393 
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Greenvale 


The Brldon Group Indudes British Ropes Limited, Bridon Wire Limited, Bridon Fibres and Plastics Limited, Bridon Engineering Limited 

and over 50 world-wide manufacturing and distributing companies 



BY KENNETH MARSTON 


The Annual General Meeting of Bridon Limited will be held on 2Znd May 1975 In London. 

Extracts from the Report and Accounts for 1974 and from Mr. Harry Smltfi's/Statement to Shareholders: 
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The 1974 results ret 
any previous year, brought about by a number of favourable factors. First, 
(would llketoreferto our investment policy aimed at maintaining the com- 
petitiveness of our plants and expanding our capacity where necessary; 
this has included overthe last five years capital expenditure in the United 
Kingdom alone totalling £10-9m with £3<2m being spent during 1974 and 
a f u rther £5-4m already authorised forthe future. 

Next, demand for all our major products increased throughout (he world 
due to the general state of world trade and the special situations created 
by the sharply rising price of oil which I will refer to later. 

Finally, the great efforts made by management and employees enabled us 
to; overcome many problems we had to face during the year and, con- 
sequently, achieve generally an excellent level of output and sales. 

You will b? aware that the improved level of earnings was apparent from 
the interim figures issued in September. As expected the results lor the 
second half of the year were somewhat tower but were still significantly 
higher than in any previous comparable period. Stock profits due to infla- 
tion were lower at £-5m compared with approximately £3m in the first half. 
The turnover figures reflect not only changes in volume but also the 
effects of inflation on price levels, in 1974 60?; of Group sales excluding 
our share of associated company sales were represented by overseas 
trading thus continuing the rising trend of our overseas activities. Associ- 
ated company sales figures are not at present divided between home and 
overseas but we intend to Include this in future years. 

T urning now to the breakdown of Group profits 1 am glad to say that all the 
major companies achieved significant improvements in results. The per- 
centage of profits earned overseas increased again to a record level of 
62% of the total, and I would like to draw special attention to the improve- 
ment in total United Kingdom profit. I think this was a very considerable 
achievement in view of the dislocation of our activity caused by the power 
crisis and the serious shortages of raw materials. 

Finance 

Due to the fact that both interest rates and the rate of Inflation have been 
unusually high, the impact of financial policy cm all aspects of Group 
Management has become increasingly evident during the year. The 
principal problem arises through the importance of ensuring that our 
financial facilities are always comfortably ahead of our commitments. 
The cash required to finance stock and debtors is constantly rising 
through inflation and has to be provided for but, at the same time, we are 
very anxious to ensure a continuation of our Investment policy which I 
have already referred to and which Is so important in the context of our 
ability to provide security of jobs and career opportunities for our employ- 
ees and a satisfactory investmentforshareholders. 

In 1974 increased costs of stocks and debtors was £21 -8m. We invested 
£7-4m in fixed assets throughout the Group and we had at this year end 
authorised further expenditure of £8-0m. There seems little evidence at 
the moment that the rate of inflation will abate this year and we have to 
take this into account in our financial plans. 

Group Profit after all charges was £8m and of this amount £6-6m has been 
retained in the business and makes an important contribution to our 
needs but it was necessary, in addition, to increase our short-term bor- 
rowings by £7-7m during 1974 and to arrange further borrowing facilities 
to meet ourfuture needs, in addition to the expenditure already authorised 
we had a number of Important projects for expansion and development in 
the United Kingdom and overseas, and for this reason we decided to make 
a Rights Issue of shares. In the absence of this Issue It would have been 
necessary to put into abeyance a number of projects important for the 
future development of tile Group. 

Under the terms of the 5±% Convertible Unsecured Loan 1977 we are 
obliged to maintain over 4 million shares unissued and available for con- • 
version. Allowing for the shares required for the Rights Issue, the Com- 
pany has available for the future only just over one million shares with a 
1 nominal value of £-3m. We would like to increase this margin to a more 
realistic level and a Resolution will be proposed at the Annual General 
Meeting to increase the authorised ordinary share capital of the Co rnpany 
by £3 million as a reserve for future expansion. No share issue will'how- 
ever be made which would effectively alter the control of the Company or 
the nature of its business without prior approval of the Company in 
General Meeting. 

Directorate* 

I was very pleased to announce In November that The Rt. Hon. Lord 
Barber of Wentbridge had accepted our invitation to rejoin the Board as a 
Non-Executive Director. He served the Company in a similar capacity 
from November 1964 to June 1970 and during that time gained a wide 
knowledge of the Group and contributed greatly to our affairs. Due to the 
size and widespread nature of our operations, the role of the Non- 
Executive Director becomes increasingly important and we are fortunate 
to have in Lord Barber someone who not only knows the Company well, 
but who has very extensive experience in the field of international finance 
and banking. We all welcome his return as a member of our Board. 

Mr. E.'A. Shipley, Group Technical Controller (Steel), will be relinquish- 
ing his position as a Director in May on taking over responsibility for 
research and development and engineering design with our South 
African associates, Haggie Rand Limited. 

Mr. Shipley joined the Company in 1959 as Head of Research at a time 
when we were expanding our research activity and he played a major part 
in this expansion programme which has been of great benefit to the 
Group, both in the United Kingdom and overseas. I would like to express 
our thanks to him for his work both in this field and as a member of the 
Board, and we all wish him every success in his new position. 

Group Management 

The Managing Directors and 1 believe that it is now important to intro- 
duce a younger man into the top management structure oi the Group and 
the Board agree that Mr. P. Fenwick Smith is ideally suited to succeed me 
in due course as Chief Executive. He gained a wide experience of our 
industry as an Executive Director of R. Hood Haggie & Son Limited and 
joined us following the merger with that company in March 1959. 

It is intended that his appointment as Chief Executive will commence no 
later than January 1977 and I will then continue to serve the Company as 
Non-Executive Chairman if that is the wish of the Board at that time. 

1 would also like to refer to the vital part that has been played in the per- 
formance and development of the Group by the three Managing Directors 
and I know Mr. Fenwick Smith will be able to rely on the same loyal and 
competent support which they have always given to me. The Board join 
me in welcoming this appointment and wish Mr. Fenwick Smith every 
success inthefuture 

I have referred previously to the reorganisation of the Group activities 
involving the formation of four new subsidiary companies which came 
Into effect in January 1974 This was essentially a move towards a more 
decentralised style of management which has operated successfully in 
our overseas companiesf or some time. The results far the year show how 
well this new system has worked, indicating clearly the strength of the 
management teams which have been appointed to operate these com- 
panies. 1 am sure these arrangements will facilitate the effective manage- 
ment, control and expansion of our United Kingdom interest 

Steel Supplies 

During the year all our major wire mills suffered to some degree from 
shortages of steel wire rods and the United Kingdom plants were parti- 
cularly affected with production running at 20% below capacity. This 
caused serious additional manufacturing costs as well as preventing us 
from taking full advantage of the buoyant level of demand to build up our 
export trade forthe future. This problem was particularly disappointing 
as.TheTempleborough Rolling Mills Limited, join tiyowned by Bridonand 
BSC, had successfully put through a £2m reconstruction in 1973 which 
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overseas manufacturing companies and thus- build up valuable addi- 
tional export trade. 

Unfortunately the BSC, due both to exceptional labour difficulties first in 
the coal industry and later within BSC Hsetfend also to problems with 
raw material supplies, particularly scrap, were unable to supply the 
necessary quantity of billets. 

Apart from its impact on the 1974 results, this has meant that excellent 
opportunities to expand the overseas trade of Bridon at a time of excep- 
tional demand were lost. Supplies of billets are now improving and we are 
exerting every effort to regain lost ground but our exports in 1975 will be 
less than they would have been if we had been able to produce to capacity 
during 1974. 

Energy Crisis 

As a result of (he sharply rising price, exploration for oil, both onshore 
and offshore, has increased very rapidly throughout the world. This 
expansion of activity is continuing and brings with it an important increase 
in demand for many oi our products. We are well situated as a group with 
plant and service centres strategically placed to provide a world-wide 
service to this important industry. Part of the increased activity is, of 
course, in the North Sea area. We established the necessary shore facili- 
ties to support this work some years ago and are currently In the process 
of expanding production in the United Kingdom to meet the demand for 
special ropes, both steel and fibre, and for prestressed concrete strand. 
During 1974 the total sales to the North Sea area covering a wide range of 
steel and fibre products were £2-9m and there is every indication that this 
will Increase substantially during 1975. 

Elsewhere in the Group our plants in North America, including Mexico, 
South Africa and Nigeria are ail engaged in supplying this industry and 
capacityis being expanded where necessary. 

In addition to the expansion in oil expioration..there has been a significant 
impact on the coalmining industry which was for so long in a period of 
decline. In most coalmining areas ot the .world production has now 
stabilised oris being increased and that brings with rta valuable Increase 
in demand for our products, particularly steel wire ropes. Again, our 
plants in North America and the United Kingdom are well situated to meet 
this demand and we have considerable expertise in meeting the technical 
needs of the mining industry. 

Overseas Activities 
This year the Directors’ Report contains more information about the pro- 
gress of our overseas companies which has been a marked feature of our 
expansion during the last ten years and now represents 62% of our total 
profits. These companies cover a large number of countries, the major 
manufacturing operations being situated in the United States of America, 
Canada, Mexico and South Africa. The trading prospects in regard to our 
products in all these countries appear excellent forthe immediate future 
stimulated, as I have already said, by -all the developments arising from 
the price of oil. 

We also have a number of small but important investments in South 
America which we regard as an imporlantarea of expanding demand. 

We are now also well established in manufacture in regard to wire, wire 
rope and fibre rope in Nigeria where the economy is growing rapidly and 
we lookforward to mcetingthe demand of that important economy, 
in January ig75 we concluded arrangements for the acquisition of fhe 
wire rope division of Jones & Laughlin, a United States steel corporation. 
This expansion in North America has been made possible by the intro- 
duction of now capital into the American’ company by Noranda Minos 
Limited, joint shareholders with Bridon Limited in both Bridon American 
Corporation and Leaworth Holdings Limited, the holding company for 
the Canadian investments. As a consequence Noranda becomes a 
majority shareholder in both companies. 

Also during 1975, we are extending our into rests through the formation of 
a new company in Iran called Bridon Farhang. it is anticipated that the 
company will shortly be formed and Bridon Limited will hold 35% of the 
equity, the balance being held by local sharehoidera.The venture willalso 
be supported by the Industrial Credit Bank of Iran. Products, initially, will 
be high tensile steel wire and wire rope, and the plant, which is the first of 
its kind in Iran, will cost a total of £3m and will have an initial capacity of 
10,000 tons with facilities for expansion to meet the fast growing needs of 
the Iranian economy. 
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CGFA TASMANIA Reserve Banlc a ^®° * >een trans- 


jsoon as possible. 

FOUR NEWSPAPERS 
CHANGE HANDS 


29, of Berry Wiggins’ jo 
bitumen division on a ' goir 
concern basis. : • 

In' addition; BP Oil has tafc 
up a. 5& per cent interest & 


The Monopolies Commission has! fefeVcompany.with BereyWig^ 
ferring gold to Mozambique in approved the 

TAT l/c nirnm terms of the "gold oution " by newspapers owned by G. and. A* K 

1 ALKS ENDED which a percentage of the Mown- Scott to the Guardian rad Man- 

Discussions have frilen through d .^ ert ^ 1 ^ 

between Consolidated Gold Fields 15 transferred m bullion to the nnssion says that tt does not J«toK r 
Norwegian authorities there. 


ROUND-UP 


Australia and the 
Fesil ferro-silicon production and 
marketing group. They were 
aimed at the establishment of a 
ferro-silicoq plant at Electrons, 
some 25 kilometres south 
Tasmania. 

But now the order for furnaces 
from Norway has been cancelled 5pU»iITnm*nr 
and the associated engineering develo ^ znent 
design work has ended. CGFA 


Australia's Set cast Exploration, 
of in which London's Selection Trust 
has a beneficial interest of 83JB 
per cent* spent SLIQm. on mine 
in the March 
quarter. Nickel ore from the 

asai-s js- fiSSfL 


TORENOEL : V , 

. TobenoiL. makers of autontef 
packaging, .bottle filling at 
labelling machinery, has araniiri 
Beth Label. . and - Wnipn 
Hacfitaes, for- £90.200 caahl- ", 
Net assets of Beth at the ttir 


turuties which may enable It *- wmcn 


[go ahead. 

It is hoped 


to March. 
Future 


was re -commissioned in 


the merger constitutes A threat 
either to editorial independence 
or to continued publication of the 
four papers — tfie Rochdale -Obser- 
ver, the RossendaJe Free Press, 
the Beywood Advertiser rad the 
Most on- Middleton and Bfaddey 

Guardian. Pre-tax profits of the 

G. and A- N^ Scot t grdnp_in the of i^nfeitira'w^^b^'Saw 
?^«^ ded Man * ^ 1874,- wtas largely comprising . .cash an 
- E24€ - 000 - . marketable . securities, ’ .and £ 

adjusted pre-tax profits foh a 
BRYANSTON ■ FINANCE Jimc 1974 amponted t 

In a lengthy reply to criticisms 
recently expressed by Mr. Juda de 
Vries of the prposed 7p a share 
offer far Bryraston Finance by a 


Prospects 


I yesterday. 


In the longer term I think we have excellent opportunities to continue our 
expansion overseas both through the existing companies and by the crea- 
tion of additional companies in areas of growing demand. Much of this 
new demand can only be met through local manufacture due to import 
restrictions but, nevertheless, we have so far been able to increase our 
. United Kingdom-based exports steadily against a fairly static level of 
h ome demand and therefore maintain employment in our United Kingdom 
factories. 

This is becoming difficult due to an increasingly unfavourable climate for 
industry here. Since 1945 we have experienced a steady increase in state 
ownership and control, and this now effectively covers approximately 
40% of the whole economic effort. During tiie same period our national 
performance, when compared with our main competitors, has declined 
and 1 think these two trends are closely related. . 

in addition the private sector of industry has suffered from taxation 
apparently designed to discourage private investment in industry and 
personal endeavour, both essential ingredients of strong economy, 
instead of concentrating no w on the vital needs to provide a better cli- 
mate for industrial activity, the present Government seems intent on pur- 
suing policies which are an extension of the doctrines which have clearly 
failed to produce a good performance in the public sector and this is also 
leading to a serious lass of confidence by the private sector. 

It is difficult to see where we go from here but I feel increasingly certain that 
the solutions will not be found by those motivated in the main by the 
struggle for political power. As far as the Company is concerned we will 
continue to operate as effectively as we can in the United Kingdom and 
expand our operations here whenever this is viable. I think the United 
Kingdom in addition to supplying local demand could remain the main 
base tor our overseas trade and that this will expand so long as we do not 
suffer too severely from unreliable supplies and services, mainly pro- 
vided by the public sector. I think, too, It will continue to be the principal 
centre of research and development activity for the Group in general. 
Coming now to our immediate prospects, we started 1975 with full order 
books together with an improved availability of raw materials, For most of 
our principal activities I am glad to say that we are still very busy, largely 
because of the special factors I have outlined. For some activities, par- 
ticularly wire manufacture In the United Kingdom, we are affected by the 
general drop tn trade and it seems certain that output in 1975 will a gain be 
below capacity, this time due to lack of orders rather than . shortages of 
steel. It is venr hard to predict with confidence the results tor the whole of 
1975 but if inflation could be brought under control, both here dnd in the 
world in generaUthinka recovery from the present situation need not be 
long delayed. Based on information at present available, whilst I think it 
unlikely that we shall achieve the same level of Group Profit as last year, I 
think we shall come fairly close. For this reason we felt justified in fore- 
casting in the letter to shareholders in connection with the Rights Issue 
an i n creas ed divid e nd for 1975 at 5-5p net per share subject to any changes 
in the relevant rates of taxation. 

I would like to thank everyone in the Group for their contribution to the 
excellent results achieved in 1974 and also to thank those whose great 
efforts over a much longer period led to the expansion and strengthening 
of the Group as a whole which made these results possible. 


AtCAN SMET.TER 
SLOWS DOWN 


The Kuni Kurd aluminium 

smelter in New South Wales of Mount -Windarra nickel mine in 
Alcan Australia is now operating Western Australia produced 2,381 
at only 66 per cent of its 49,200 tonnes of nickel metal contained 
tonnes' capacity. This reduction In concentrates during the 12 
follows a cutback of 15 per cent weeks to March 25. 
made in March as a result of a 

fall in orders for semi-fabricated mmrnur DD rrrc 

products. MINING BRIEFS 

As reported here yesterdav, bisichwahtar— M arch: Tin 

Alcan has asked the Australian C M . lonn * s : cohimblw^uia wmca. Thn* 
Prices Justification Tribunal for 

a B-4 per cent rise in prices for m.w and m.22 tonnes resmeuvety). 


-..CHAS HURST','. 

Charles Hurgf Is to acqnir^ sai 
ject to ..contract, the capital- * 
JL L. Redd and Son, for fUiyxx 
£68,000 In shares and the bahno 
been advised that shareholders in cash. Estixnaited value of asset' 
are being asked to agree to steps -being acquired. £85,000. -'tfh 
proposed by Mr. de Vries -“that directors estimatethat proft' 
are not available in law rad will arising from -the acquisition wi 
merely put you and your - ' com- be not less tfian ££f t QOfe 
pany to unnecessary and ' : f 

irrecoverable costs." • ~ ■ - ctiiTJTJ AVTJO 

The letter refers to the recently 

* — — .. — — ... — despatched offer document rad 

same period of last year. Similar says shareholders are advised to Sfnmwffiri 
comparative figures for Pengkalen consider carefully the contents of 

are: £260.000 and £191,000. this rad the recommendation tot *? - h ° ldm ^ B00,°00 shares. . .- 

The Poseidon-Western Mining made by the independent dime- w - Can ni ng — Norvic Secnritk 


... cuuue dealings between 

current carblde to producti?n BougainviUe Island and the _ 

Electrons as nJanned until about mlrun ff companies will be on a company owned by its- fh-Hrman 
the end of 1976. Before then much tou ^ ier hue, according to Mr. Teddy Smith, the dttectors-of 
farthe r consideration will be *' eo Gannett, district develop- Bryanston state that they have 
given to the future of The plant jnent pfemier who was appomted " * J ’ ‘ 

m the light of the tariff protec- g ** Chief Mimster Mr. Michae! 
lira on carbide. prodi-Hon costs said that big 

and nther factor*. CGFA shares E com- 

were 15n off at 265p cum-premlmn P«“es caused MclaJ problensL 


Gopeng Consolidated reports .an | 
-estimated pre-tax profit' of £1.13m. 
for the six months to March 31 j 
compared with £1.47m. In the! 


tors of Bryanston, who 
advised by Rower" Rudd. 


were 


Ordinal 


COMPANY NEWS IN BRIEF 


■ 151 CHKI ANT AR— December output: 
figures tn metric tonnes: March: Tin 
ELM, Coiomblte 41.13. Ttiree months to 
date: Tin 168.4a, Cotnmblte 149.72. (Same 
period 1974: Tin ZU.U. Col am bt re 1U32.) 


grained, amounted la flUTm. Durtaur 
rear new life policies were issued assur- 
ing {51.03m. At end of 1974. total life 
sums assured, including vested bonuses, 
exceeded {340m. To reflect low level of 
Stock Exchanse Quotations at December 
COHEN BROS. (ELECTRICAL!— 31. 1974, a special tareatmem reserve of 
Results 1974 reported April 5. Fixed £3 1.1m. has been created . by transfer 
| assets £99,276 (£S2JuO>. Net current from life assurance revenue account. This 


now holds L080.050 
(10.005 per cent). 

Sealed ( Motor- Constructs) 

rncCriiuo rDnrm ’ announces that notification 
CUaaUPia UKUir been received to. the effect 
Paterson, Zochonis and Co-> the Myson . Group has increased* if — 
soaps and general merchanttng holding in the'* Ordinary capiiiti> a 
group which operates largely in from 550,500- shares (10.09 pc iff 
“22 j South Africa, has extended until cent) to (595.500 (12.645 perreat' 

May 14 Its. bid for Cnssons Group, Shanghai Electric ConstnttOo 
the Imperial Leather soaps and now holds 278,229 Ordinary 
toiletries cont^rn; in Ma n ch ester and London lflusf 

Announcing ^ this yesterday, ment Trust. - • 
re’s advisers, J. Henry Schroder Bricomln Invesdnents-a - sai ti 
Wag^dteclosed that to date it has gjdiaiy of British and CommE-j Ui 
received acceptances in respect y/ealth Shimtae— ra AnriTlu VU 

?J U1 Stad ^r?SS n 22,5M' <T 

cenLof A Ordinary. increases its holding ’to ■5^65.0<r'. . 

* shares (25.72 per cent), ^ . 

LESLIE & GODWIN Pentosr has acquired 1 ar;£ath 
Leslie and Godwin (Ho ldings ) -55,042 Concrete Ordipary shares 


assets U7-LW axu.iiai LlquMu rotb has temporarr effoci of~ reducing ‘tbclhas bought for £74,760 cash 50 "per a result of itaWng smp ihiiep 
" 1 amount earned forwani | cent, of the capital of Union De dlyitfend. Total holding -is n 


Unties to improve, says chairman. Meet- fund and . 

1 ing. Manchester, May 29 at noon. was £57 dBm. Ftre and accident account' 

‘ _ Net written premiums amounted fo 

^ »=. CQPSON — Turnover, atx months tn £M.7Bm. Claims paid and ontstandlna 
October 31. 1974, U.189JM5 taflBJ72i were rt4a?m. per com.). Com- 

Mvui £4J,ifl7 (£34,'a4) subject to tax mlssioa and expenses absorbed £7.Wm. 
C3JS4 iIU.DTSi. Board anticipate profits «M.E ner ceni.i. After making nrovtsion 
ror second Half will produce results for for unearned nremituna. a surplus Of 
lull year at least as Ugh aa previous £1.143,82! has been transferred to profit 
rear. and loss account. 

E Q UITAILE REVERSIONARY RALEIGH INDUSTRIES (mlxrtdlanr Of I 
ihieresT society— L tws uff4 £31,429 Tube invesnneuisi — Results 1974 already f 
ins .a*, increasing deficit carried for* known. Group fixed assets £13. 24m 
ward to £49j939. Revereionary invest- (H2.17m.i- Current asset* M4.0Sm.] 


Tecnlcos AseguradOres, -SA, 1^85.334 (about 20^par cent), 
insurance brokers operating in Osborne Group hM acquired' 
Madrid. further 10,000 Ordinary’ shares 

It haaalso acquired 50-per cent Kimpher. With: associates It 
of The capital of L. and G. Com- now interested In 3B&5Q0 ■ shar- 
mercial, a company registered in — 22^ per cenL of * the"- voti? 
Bermuda; not already owned, shares in issue. 


jmcnra naflJtH I£224.)t!ii. Nat assets 
£430,191 t£4til,3Wf. Ultimate bolding com 
Imps EaiuUMc Life Assurance Society. 

GRESHAM -HOTEL— No dividend lor 
1974. Turnover £1.837,179 (£1.491, 191i. 

Loss £27.911 ( profit C4.IH2) after crcdtl- 
biK tax i£JS,44j>. Credit uauep- 

Uoual item nil i£40.B3ni. Net current 

liabilities £105-63 foas-iu OlB.TSd). Tbcn.- 

are loo many poilncal and ccauumic 
' unceruinilen u> be able to forecast, airs. 


(EW.iSm.) 
(£17.48m. ). 
({3.52m. I. 
at noon. 


and liabilities £&95m. 
Idciudlng. .overdrafts £S.4Nm. 
Meeting. Nottingham. May 13 


REVERSIONARY INTEREST SOCIETY 

—Loss 1974 £27 Jl* (130.198 1 lncroaslns 
debit forward to £330.8(17. Reversionary 
investments n,D88.7M iju.rassit. Net 
assets £388.533 r SX13.74S). Ultimate bold- 
ing company Equitable Life Assurance 
Society. 


1974in Brief 


SANCAMO WESTON (electric meters 
etc. (—Results 1974 reported April 2. 
Group fixed assets X2J7m. c£2.45nu. Net 
current assets £2. 2m. (Ojtun.). Property 
valuation £4.vim.— book value £0.B9m 
Directors feel that valuation should be 
treated with reserve In view of varfatdn 
market condition* for property. Meeting, 
” ” ” 16. at 11 jlco. 


Turnover 


Profit before Taxation 


Ordinary Dividends 


Capital Employed 



1974 

1973 


£000 

£000 

Bridon Group Overseas Sales 

74,946 

51,527 

Home Sales 

49,036 

37,465 


123,982 

86,992 

Share of Sales of Associated Companies 

59,905 

43,341 


163,887 

132,333 

Group Trading Profit 

14,991 

7,281 

Interest Payable 

3,469 

1,860 


11,492 

5,421 

Share of Profits of Associated Companies 

6,652 

3,636 


18,144 

9,057 

Special Provision for Pensions 

1(259 

— ■ 


16,885 

9,057 

lo to Ordinary Shareholder* 

7,976 

4,336 

Earnings per share: Basic 

SO’BOp 

11-20P 

Diluted 

18-85p 

10-51 p 


1,391 

1,201 

Pence pershare 

3-74p 

3*38 p 

Equivalent with inclusion of tax credits 

5*58p 

4*96p 

Ordinary Shareholders Funds 

43,927 

4,648 

37,039 

interest of Outside Shareholders in Subsidiaries ' 

2,811 

Long-Term Borrowing and Preference Capital 

16,224 

13,594 

Amounts Set Aside 

4,298 

2,368 


69,097 

55,812 


The Annual Report and Accounts are obtainable from The Secretary, Bridon Limited, Doncaster DN4 9 JX. 


KUNICK HOLDINGS— No' interim divi- 
dend iBMinej. trading loss, ux 

months ended November 30, 1974, n^^un 
(±111,831). Exceptional Items In conneo- 
Unn with payments to former directors 
Dll i £9 .427). Loss on diw prmi of asseti 
of subsidiary on cessation of trade n.528 
roll). Loss total £13.909 (£29.098). Due 
to present economic situation Board does Enfield. May 
no! consider , U opportune to make any 
forecast regarding the second had. SPOHG AND COMPANY martini* 

- manufacturers and wirewaricerst— Results 
* NO HOKTHOSE invest- t974 reported March 28. Fixed assets 
MENT TRUST— Income, .six months *388,778 (£348 J08). Net current assets 
ended March 3L 1975. £330,617 (£323.733). £178.643 (£151373). Chairman says good 
Expenses £20.655 t£lB^Sl>. Lmerest £9JM start made In 1975. Meeting. BaidMon 
(£57,9521. Taxation £120.712 (£34,0711 >. May 15 at UfiO ajn. 

Net balance HB5.910 (£163.1213. Pro- ' 

ferencc dividend £8.400 (same), inlarim UNICORN INDUSTRIES— Resolta 1974 
dir Id end £96400 (same). Net assets fefid observations on prospects reported 
T£S-037.2|)I i£is,iau38i. eoual to £1.57 April 9. Value of exports was (£0008 
i£L58i per. share. omitted) £10.887 (XS.0971 'comprising EEC 

. £4.(tS (£3.997); other Ebohu SS iu 

LONDON AND STRATHCLYDE TRUST (£1.013): North and South America £999 
— Interim 0.4375p already known for the (£678); Asia £L7U5 (£810); elsewhere 
haH-year ended February 28, 1975. Gross' ^ '0.ttl ttLMtt. Cash Sown 
rovenuo £322.909 (£312,8 24 (, net -revenne decrease in Uqnld funds £3.Z«n. (ELffln.) 

_ mw! estimaled taxation) Fixed assets £8.79m. (£7.61 hl 1. Net 



TOM MARTIN 


The National Metal Merchant 
Mf.ASHubert.OJML ~- 

SaHent Points from the Chairman *s Statement: C;: 
* 


Dividend increased to maximum allowed tzzfdtf 

present legislation. 

^ V«y strong liquid cash position! : 

^ Capital expenditnre of £l.lmilfion in past *• - 

two years. ’ 

*. 


Com pany playing its part in NadonalEcoaomy by 

rKlamation of waste materials and conseonerit savii 
ofhaxd currency. \ 


available for Ordinary sUKfcboldera 167^34 
(£75,360 1. Taxation £42.641 (£38,7191. 

Absorbed by interim dividend £63.000 
(£83,000). Bantings per Ordinary stock 
unit of 2Sp 0.4TP lO.Mp). Total uoeia. 
less current labilities, at market value 
HW l tidtMt IdH dollar preminm of 7« Der 
cehL (431 per cent) where applicable 
at February 28. 1973, £8.«M87 (£8.781323, 
Auaaat SI, 1974). Net asset value per 
Ordinary iMck unit of 2So after deduct 
lug prior charsu at par 3Sp (29p>. 


cunrem rnaels Ui.Uhn. (£9J4m.). Meet-1 
Ins, Windsor, May TL. u jjo pj^ 1 

WARD WHITE CROUP < footwear).— 
Rwlts 1974 already knmra. Group 

Net current 

svrets £3. 72m, (£2film.l. Export sales 
over 46 per cent to 
£4.48m, Meeting Hhthim Faros u» 
u, dowl . 


^ Exports substantially increased d uri ci g tlie year— 
vast potential exists for furtfaer.profitable.' 
exploitation. . • .■■••• -■ ?;.;v " 

^ Current outlook viewed with op tiTnfgnv ~ : 


% 


wnMS.1ipM ES TATE S— Final 0.53823 d 

LONDON ELECTRICAL AND ” UW. 

CE “i RAL TRUST— Gross revenue, nine (£34.(00), after ux of rSL.378 f£Efij») 
mootiis- to March 31. 1973, £838,642 Earnings per share i,«p (D,93a) 
(£339.922). Interest, expenses and lax . w " 

£3S3.1i9 (505.433*. Eantiuga per share WOOD AND SONS (HOLDINGS)— Re- 
Net asset value per share Hilts ter 1974 repor t ed April 17/ Fixed 
fre ' D l” niber WH. £IB»34 
MOTOR RAIL— Board states that laie cti smI ' nSJESTO a f«> emm 
publication rin December 10741 nf the ^ Mr ‘ w 0od 

1072-79 repons pin) hwennu. uwetecr :P***~™_ nyeyaiuns economic climate 
with the rationalisation or manufacturing * 18s wrong order book, 

facilities m April- Mac- 1974 have causes - ■ - 1 ? ypar - started bu«-»tly. 
number of accounticg DMblcma. These 


GrogpProfitSn mmary 

Ttmwver>.: 


1974 


1973/ 


■3 


: Tradingprofit before 1 
taxation 


£22^757,140. £t5,425^90f-|-’^ 

" 11 ■ * -if 


2.09s (1,700.1. 
80p (BSpt. 


Profitafler taxation ■ 




Dividend - . 


bare rww been larcelr molded and. (her 
would accordingly expect lu announce 
the reanlls for the group ter 1973-74 
during June, 

NATIONAL FARMERS UNION 

MUTUAL INSURANCE SOCIETY— Life flre 0 p nmm j c UUt telS^r^nbTto 
accnuni— net premium tncome 197*. of coonnund growth. lileeUn* SteMc^ 
Including consideration ter annul tiaa Trent, May 21, noon. ^ 


Salcs this year haw. 
and a( the end of March* turnover had! 
increased by more than 50 per rent.! 
While the demand for older traditional 
pattern' remains unabated, thg company 
has recently introduced a range of new 
design* which have had a excellent re- 
ception. For theso reasons the directors 


Eaihingspcr share 


•; : y£tass P m 

- r--V, 

jS- 







-W 


nw^C t ¥ R ?P < ? tan ^« icountsmaybi ’ - - 

SSn?t5 fl 5‘ ,h L : s * c ?'"y-Tom Martin Mettb' /, 

.. ;* v : .v::: 


v 





-~ I,. • -■' v" - * v" ii\ ij*^. -J >j.v.J .'_ ■ I _ ; j* .' 

^^ ^g^ iiHpFease ft 


ll.l| prCUJBpJG A full ycar^-eontriv pa|f«- productalncrrased through* Since then" he is quite confident 

Mr 5 i‘«®5“® ai th® JCL6r^,Brofit«7itt« the world du«' to the j^ncral that the company has complied 

“L^fv* qanw.\<m«h*Wc«i -*t*le o E -world. trader: and. the with ‘all the requirements for in- 
thg eJectrleai’JgKMJeeWT^'XSW *jJ*cul- ricustibni e*wtetKUy the vestment trust status and they 

in Partner*, , sfrarpter&n; price irf.ott: ■'.'-• . .expect to receive formal approval 

ra h&amj ^ **®r ^ . i 1874 the mcreaaed costs ol in 'due course for ihe year ended 

*>y dw n * >iv ? ame to Ado end debtoi* was £21 8m: September 30, 1974. 

Ver5 ^> ' ^ am*mt ** **** 
enfc “°6j H-lSp flOJfOp^J^&u^SlltutCdt ■>. A -vested in f&ed sash throughout' 

®EjRr , zma and i??5«rd i£!tm AT 7^* \T.« 

?$ ' J« tete^#$ia.fl.75p w thi* J*«r end aufiiorfsed further. WlHo J^HSIl 

rlain ^ of r t&Om. -There m, a tiwu 

Tg^awgt-r ' np,aw wwflfc^ Utile evidence at the • J 

rr? 1 . W? 1 & £**; *»#»n W ~:-M.tb' <o«s -moment that- the nrte of inflation PY^APflC 
*ta i££?5 j&gk\ «g wUL*l»t* thlsyear and wa; have VAtCCll3 

a * fedSK 3 Ly - ;rr f ^-^: ;*g ^.nke this Into- account in our „ . . . 

W 5, , 'S’"’? 1 * ■■-' '? ■-- ■ wflwnwM PterisT ' TAraPQcf 

t ft ™ aJ 7...;-. .. T-,.y ,.u ^jstoto ».W~ , ’Mggrtng. Connahghtflpoflg/WC. AOlVwdlSL 


House of Fraser 
sales rising 


■ '4 

si*~* us/ 


;?S.> 


s*' 

*^5 pu, 

3ron b. W 
* of it< r 5 


MS* 






Bxtttenftj.IT' anifito .:.”.- ^ — '.■ si»'fipancM plaitt.' ■■* - / 
j g : •■•;* ■• «■ ’^. .I.W'V'Mwtln?. CtoniwttghtflDOiM.“WC. 

«naw* oikibs „.,i.7. - =3] •-. -H-arflMau 22* f 12 noon'. 

B& , -:... ... -. .COMPARED WITH a halftime pre- 

“ "ii’a &Su\t nffi v 3Sa fr fimrnt 7.f '' “ v * ' v "‘ "-' '• diction of about £73B.OOO. pretax 

thn lnniSm' w>SB5tffM?fiS^r ‘ r -f*T ? '"' ■-*■“ *-•-* -» .’ Profit of specialist paper makers 

iralS ^ KllA CtfflV <111/1 • William Nash more than doubled 

Mpear, ana taKu . « .- <&< mm 

duecd *Dn ■ ■“ TciVki/^All -.. . - - The iiicociort exjteet the current 

Jae^SOn ' ■ P«»r to W-dlUeull. with demaud 

I-:-. :. . ' ’•tSff&OZ!-* »>*« 

Optimistic • IX? STJSSSU 

. .JNS.fPi.Z? . '.:. '■' ? 5*^f *— .-TlSW.iW (Smm>> 

-...: :*...•• ^2SK Sy^SSSLSSy con ‘ ® f i cr £338.000 t£i«3.ooo> tax. The 

. Profit includes a debit of £36.000 

. i,’ i de BartoIo ' n ‘ r for extraordinary iloms 

K PHultl iEi^St The halfway forec.ist by the 

Ar-A .^VVa - r J j»wi l s ?fi^iri!? < 5^? group to directors was that the result for 

•*•. . .. -, - >. ^ r ?f C ‘_ ot t he recession the secont j hnlf was expected to 

I /iyi (*•'. A- Ay yy%. . l J*Z in j e J OTm of ,?°* er be similar to tlic first,. when pre* 

lqngdsrffl j tSJS s&ns s5«ss" *** up "• <,,n ni - M0 - 

.' r*i .': ra '_'-i _ . r -. Jfioos -on to make the point that 
JPxll/tnCI/lft •. J the larger part of the group's 

'vAjp/lalalvU. v business in the I’.K. is dependent T a -■ 

. Loss by 


Wm. Nash 

exceeds 

forecast 


XS* . XU. 
ZiU : 2 J*a - 


the- nei :jsst»j 


re-;.. 

Id'..,' 

am-,' ’ 


Sev tta 

Drvr’ .*■ v . Jxctaum tatenuitonal should con- 

u >u Au th»be to show improvement, states 

8 a«d Sfjn, Jlffi -w-w ' chairman Mr. S. M. de Ebirtoloiije 

Biidan-sees ■^Bsessr^ w* 

>ld -_ . . ■' ■■"■.■■_, _ . -feqluic the effecta of the recession 

pany 1/inrr ^Av*m C: * j *e t ? JC in the form of lower 

5 •WSaJ? 0 (‘ " : . Orders in hand and in a slowing 

n anv^T^kv ' ’*”*•*0 - 'flown of Incoming orders. He 

lem ^ ;- r , r _'L"» _ r -. Jrw to make the point that 

* h ;j fc*passion: -iv&isz s?vZ jwbss 
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own ip. Beferrinc to tbe oreneas com- 

»■»« panics the chairman states that 

IT, as last year, he thiubiU.wUt come^onditwns 'are gen era 1 1 j- more 


sees 


IL 

ha* now 


falrly elose. - v . ,. ■• favourable with the possible ex- 

Iu.Uie iongec term. ®e company' ceptioa o? the VS. and he is 


British 

Dredging, 


~ «“w conh,. , "* ***“. , . ° _ m*w ■•.«. wwiww- ‘cepinm oi irte l. 3. ana. nP is . ~ CJ o> 

n^tneedmv. ' ^^P ortun flies to looking Tor. a substantial increase ttor the nine- mdnihs ended 

Bfnjr T^jf wmtiftue 'Tts expansion ovwwa* in overseas earnincc. ‘KiJlV xi uEi RH,i-h uSSSZ 

d ‘n Sttn W both : tbrou^ .lbe cxastinK. wm- r : A ieofiraphicil anatysix of pre- 'ii 


demand. caA'oniy be. mer 'through; ^f£l !>. ‘North* Jtmerfda e?l6 fjasti. 


Of home demandT'ahd therefore: 
mamuin'dnlployiMnr in ita^tUC-. ....... ■ ■ 

-NOIL fHctories. 'ftrvPAiirt Inv 

iL m-Ak** , The company -vra.'cqttthme to-: AfiV* 

» hftt.u *L* • oTicrate *5 effectively- as it : can : pif , i jn : x- 
fn the U.Ki'and cxpadd jtx opora-^ Xl§.44l) 1101 - 
tons here: whenever lhK ik viable. - -. • • ■,■■-?.. - -.V. .: T- . . ,, : 
-Mf. Smith thinks the, UJt inadai-f:. inil: VnuiTiiavr 
tion to supplying. iqcal .demafid. v .flt IMHl'rjlj - 


* Sa,.u • «r*craie -as enecnveiy-as U -can 
iiiachine^ ^ :. ' *•' 'the UJE'i smTwpajfd jTr ^opere-^ - 
jhiiSi* 5 • t, ° ns bere-whenesrerlhK Is viable. -. 
for woff i ., Mr. Smith thinks t%UJt iaad^ f 
,.° n f r ;5 » tion to suprfyins , fqcal .dernatid 
could remain :thp main base Jor- 
- ere ao ^ • Ihe cotnpan^wprsriS’thjfc and- 
composing t . that .this wi^espaud jfo.lqiyr as 
ie serjnties. the company does naF.suffer'too 
pre-tax profit: . severely .from unreliable supplies 


of the price controls in the earlier 
pan of -the -period, and the pro- 
tracted recession in the building 
and construction industry have 
had a considerable effect, on ihe 
expected level ' of business. *1 he 
high. rate, of Inflation resulting in 
large increases in. costs has 
seriously, agecied margins, espec-i 


SIR HUGH FUAhKK. chairman of 
Hunsv uf Kruscr, the department 
ilore group, confidently predict-: 
-In his annual -tatement ibut the 
budgeted: target of a furlher sales 
inmuLse 'of around 2.i per tent, 
can be achieved in ihu current 
year. 

The profit fram'tho** sales con- 
tinue to be adversely affected by 
rising costs, bur ibese are being 
successfully contained, he adds. 

After the “ very successful" 
January sales Ithe itsUlLS of 
which were included in the W74- 
1973 figures) trade tended to fall 
oft . a little, particularly in 
London, but since then the level 
has beeu well maintained. 

. As reported April 3. group pre- 
tax profit in - Llie year ended 
January 23, 1973 amounted to 
£ 10.58m. (120,52m.); and the divi- 
dend is a mar.intum permitted 
3.0Sp net l3.2Hp>. 

Jn the current year the croup 
is benefiting from much of the 
additional selling space detailed u 
yc.ir ago. 

Referring to the Army and 
Navy Stores’ rebuilding pro- 
gramme, Sjr Hugh points out that 
major developments like this 
must, involve some temporary toss 
of trade, but Guildford, Learning- 
ion. Cambcrley. Chichester and 
Dorche.sier arc now trading in 
rhirir fully developed form ami 
are producing Increased trade uf 
around So per cent, this year. 

The group balance-sheet .shows 
that cosh at January was down 
from £U.37m. io £1.72m„ while 
overdrafts and short-term loans 
were up from 114m. to flsJam. 

Capital commitments outstand- 
ing at the year-end totalled 
13.85m. (£4.34m.) and there was a 
further £U.42m. i£St.53m.i 
aulhorised but uncontracied. 

The report reveals dial Sir 
Hugh's beneficial and family 
interests In the company’s equity 
Increased from 687.496 to 1,102,4‘ifi 
shares over the year, while his 
holding as trustee was up from 
1.662.140 to £2^T2A4f. CHI I Hold- 
ings of the IJ.S. holds 20.55 per 
cenr. of the equity. 

Meeting, Glasgow, June 24 at 
noon. 

' Slag Line to 
hold dividend 

The directors of Stag Line stale 
that profits for the } ear to 
October 30. 1973 will not reach 
the record ftm. achieved last 
year. hut they expect to 
recommend an unchanged 9.42 p 


net. dividend'. A rcainuinei! 
interim of S.3p has already been 
paid. -.-....' • 

S. Casket 
ahead at 
halfway 

DESPITE THE economic condi- 
tions the directors of S. Casket 
(Holdings) are still hopeful of 
producing record rt^uils for the 
year Jo June 30. W73. 

Fur the first half, profits have 
risen fruni £2671145 to £104.612 
The interim dividend :s stepped 
Up from 0.625p io 07p net per lOp 
a hurt:; a i-lor-Ju scrip i*-sue ift 
prnimsed and u is intended to 
mauuam Ihsi year's diviJend rale 
— l.S073i>— on the enlarged 
capitaJ. 

After tax £155.009 (£139.0001 
and minorities £>^4S i £2.19 ll. 
ihe h:ill->ear net attributable pro- 
fit was £146.264 (£225,854 1. 

Casket acts a- cioihfiig cianu- 
(ii.-.inbuiurs and 

retailers. 

London Capital 
Secs, plans 
repayment 

Lomliin Capital Securities, the 
secondary bank foundcu b> Mr. 
John Stonehoiisc. the MP who 
now fjtes extradition proceed in _*n 
in Au»iralOi. sjy» ir ha.- reached 
agreement with ihe Crown Agents 
on a (orimii.i for repaying it.s 
£35« .lino debt io the Agents. 

Mr. Jonn Broad, a senior LCS 
executive, said the lean would be 
repaid in instalment* over the 
next -!X months .md the iir*i one 
hud already been paid LCS has 
made provision of near!" 
foi ; ts debts and. when n has 
ciunplctcd its repayments to liir- 
Agents, will be left with asseis 
of about £2;-u.00 , .i. an LCS spokes- 
man said. The Crown Aeent- 
al-wi li;.ve a 10 per cent equity 
slake m LCS wlvh was tnundprt 
in 1072 as ihe Briti-h B^neladesh 
T i ust by Mr Stoncbouse 

A Depart mem ot Trade inquiry 
into the affairs of Global Imex. 
Export Services and Promonon 
Connoisseurs of Claret anrl LCS 
is continuing. All four companies 
were n-sociated with Mr. 
Sionehouse. I 




PROPERTIES LIMITED 

Points from the Statement by the Chairman , Mr. D. E. Webb, F.C.A., 
at the 1Q3th Annua! General Meeting on 30th April, 7 975. 

1 974 was the busiest year in the Company's history. 

In the next few years we shall benefit considerably from rent 
reviews. 

Although the Government has made development unrewarding 
we shall take every opportunity for new investment in first-class 
properties. ^ 

We shall be watching the international scene with a view to 
expanding into countries which still acknowledge the advantages 
of individuals with first-class expertise to help them in the growth 
of their development 

Highlights 1971 -74 1971 1972 1973 1974 

Net Rental Income £1,543,151 £1,702,126 £2,099,159 £2,163,819 

Ordinary dividend 7% 7.35% 7.S9% 8.8858% 

Earnings per 25psharD 2.1 5p 2.47p Z75p 2.76p 

3809 

Investment income 1 965-74 rT77"1 

£ Thousand 




2107 | ? fe-^ : 


1808^ ?^^ 5 

1636(^^1 t ijU-V ;Xj: 

'it* •:: j ii : ;. if -*-V >v •) *i;-\ • 

ii46r ■■' .-] ' \ x:^). ~U ’ 

354 90l.rm ;r - ..' 1 >; 

• ••:■": :< • II -'AidL-y 1. » -.vivli • : ■■■■■J.L 

1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 

Copies of the Report and Accounts for 1974 may be obtained from the Secretary at 
1 60 Brompion Road, London SW3 1HS. 


pre™ •gsag^^asairaas' fsag •sffir'yr-SMS iws»«r» »»«*» 

For some xctivltlM.' WrilgHart*;.’;^ Income was £178,616 <”63.664). - ■* ." . im 

wire manufacture in thp Li.K— the.- 2The direetaefi^sav that too' much •- •-■ -.. - -cooo tooo 

: hurst ^ :::::: *3 U -S 

Burst is TniM. ^-sharp; fall la net AandirS^urafiii 23 * 

t>?a v -output ie c metuna a# thfar-xtaw- CmnnarpHA tw berore uc . 2 M ■ ■* «4 

2^,,^ C - fa et p w capac ity^ Th J.ir Lime dw-^^gmw for^be same period last- If ,<«*» •;•■— • ■ • ^ 

1 ,RCfc ^rd^n^Iier ..Ant .yw» ; Mcluded aubstanrla) : *°| - 

shares and % , ages of steel*.. et?.‘ deposit ‘ interest .MSSSSSLm : T"^M . £ ■ m 

Estimated vd*t 
.•qmred £S3« 
estimate tla 
■oro the aci-na 
ss than £15.00* 


tek- of included r-'/.r'-. ' JStebstanrle) : 

• - •'*^2' y mnOtqiL 1 - j 6f?.‘ deposit. ‘ interest -ErrraortflnarT" v ’<lrtn» . S8 
A* reoosAed^ tm. ; 4; H«?AL-^ecen?ed, oa casU wrhich bas since .Balance^- :. .. ..- •., : sw 




ins ,9ro(U.f«SS!00*.i Sf. - 


Nine aiiNnhs Year 
. 1974 1973-74 

- -COOO 1000 
11.991 13.586 

3231 *350 

* 23 . 84 

. 2M ■ •* «4 
S ■ *112 
202 , *322 
8 47 

' 58 • I2a 

fin- - ,"247 
1 , v "• 4 CoraprislAB 

L 'anivines loss 
rrhamn • oroft* 
iru dural enatoear- 
>t*w • •-•-- 


V, ... 7-esT»ndma n«: capacity -whtrev net- TON^ni HlArTPTl 

HnMun ha 1 2 nwrevary .--TWs hfdj Jrw^Med^w" - Chairman- Mr.' David ldontabl LUn(5ULiI»A.l tU . . . 
i'-narj iharef e ' the last fivB^Tf^rs'ceb^alfegpeTWIreports that the company’s appli- The annual meeting date, of 
ins 60P.POD sr dHiire' HreTf.roidtiHHnB ^OMCrokfes : tq.; Ifiland Revenue for Chancery Consolidated was staled 
ining — N'orvic S -- xritb. ?3 2iar: anent. dnrlhq Approval as .^n -investment, trust incorrectly yesterday;/ It should 

>is 1.(80,050 c' .l£>T4 and a fitrther E3:4itr; already has Anally been rejected Hi resneet have read-.Msy 28. 'Also, the com- 


er cent.). 

Motor Car 
$ that notion! c . 

wed to the i 1 
.roup has au*'- 
,n the Ordain 
shires 1 * 

0b5.^00 .1166?' ; 

ai Fiectrlr C*», 


au*hori««f- for. tha- future^ "of rhe inlrtaf period to. September pany has, no interests io marine 

...Demand roi%a&, the company’s 30. 1973. engineering. . ' 


STATEMENTS 


ai tieciTir fit-, 

ester and Lw** 1 ' — ~ V; *l'- trarv ■ : ‘1 


2St. 

iin InvusUBM^ . 

»f Br-tisS «» * 7 


Jones, Lang,Wbotton 
have Institutional and 
Pension fund clients with 



' _ ? . •• . r ferrous and oon-farrous founders and heavy service engineers. 


'/if • jRecord.'T urnover and Profits. 
- , cMf Increased Dividends, . 


temerd 

IprcStsh!^ 

jipast 

isss 5 

oathe.'^' : 

vab lc 


.' • ; , . -/■- . : : {Begistered-ia Eoglaflid— No. 544413) 

v Issae of ‘£2^206^000 7J per cent. Convertible 
r^ . . pr^yiiiy i^iiflayi iSfbdL 199^96. at' par • > 

"■-VS: •irf : ^‘'Sh*i^Etehttigt'lM admitted the above; Stock • : 

- ^l^^e-Stock i^bein^affered -to the 1 Ordinary Shareholders 

■ a ilA^44A/C&nitT*iflac> ' PmmnrofJrtn - T .ITYIlfpri hv WAV nf -TlSlltS .CD t_Qfi 


'v4dMp?af btfsin^s on 18th'.April, X97p. - 


':gi^^^^y54Sltm3ays excepted J-up to and including 21st May, 1975 - 

U^Margtm Grenfell & Co. Limits . . ^e Zoete & Sevan, 
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Now! 


At times like these, when news is so rarely good, ifs 
altogether satisfying to have something bright to report 
We think our news of the current institutional interest in 
investment into commercial and industrial property is a 
much needed tonic. ; 

Our institutional and pension fund clients have' 
substantial funds and are actively seeking investment in top 
quality offices, shops and industrial premises. 


Make your interest known to 
us now by contacting our Investment 
Department on 01-493 6040. 
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W w Chartered Surveyors 
International Real Estate Consultants 


EuropesLondon,Cily&^^End,Cm5don,Glasjp^EdmbnighJers 

^jaatralaaia: Svdne^Canbetra^felbotgne.Brisbane, Adelaide, fertfa. Associattd Offinsg rhri.^trhnrrh, AnritianH. 
South EastA^ia: Hong Kong^ingapore, K u ala hum pm^Kuching. Mkldle East; Beirut HS^A:New^Mk. 
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TRADE DEVELOPMENT BANK 

HOLDINGS. A. 

Luxembourg 

34 avenue de la Portc-Neuve 



3. 


4. 


NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Trade Development Bank Holding SA 
("TDB Holding") will be held at Hotel Kons, 24 Place de la Gare r Luxembourg, at 2.30 p.m. on 13th May, 1975, 
forthepurposeof considering and voting on the following matters: 

1. Approval of the report of the Board of Directors and of the Statutory Auditor for the period ended 
December 31 st. 1 974, as well as approval of TDB Holding's balance sheet as at December 31 st, 1 974 
and of profit and loss account for the year ended December 31 st, 1 974. 

2. Discharge of the Directors and of the Statutory Auditor for die proper performance of their duties for 
the period ended December 31 st, 1 974. 

Appropriation of US $300,000 to the legal reserve, distribution of a dividend of US $0.44 per share and 
the carrying forward of the balance of the profits. 

Election of the Board of Directors and of the Statutory Auditor for 1975. All the Directors and the 
Statutory Auditor are eligible and stand for re-election. 

5. Determination of Directors' fees. 

6. Approval of the consolidated balance sheet as at December 31 st. 1 974 and profit and loss account for 
the year ended December 31st 1974 for TDB Holding and its subsidiaries. 

By Order of the Board 

Edmond J.Safra 

Chairman 

NOTES: 

Subject to the relevant resolution being approved, the dividend will be payable on June 2nd, 1 975 : (i) in respect of 
registered shares to shareholders on the register at the close of business on 1st May, 1975, and (ii) in respect of 
bearer shares against surrender of Coupon No. 3 to any of the Paying Agents listed below. 

Any shareholder who wishes to attend the Annual General Meeting and whose shares are in Bearer form may obtain 
a depositary receipt and/or a form of proxy by lodging his share certificate at the office of any of the banks listed 
below or by arranging for the bank by whom such certificates are held to notify one of the banks listed below that 
the shares are so held. The relevant proxy and depositary receipt must be lodged duly completed at the office of 
TDB Holding at 34, avenue de la Porte-Neuve, Luxembourg, not later than 6.00 p.m. on 12th May, 1975. If such 
shareholder wishes to attend the meeting in person, he must produce such depositary receiptto gain admission. 
Shareholders of TDB Holding whose shares are registered will receive a notice of Annual General Meeting at their 
registered address together with a form of proxy for use at the Annual General Meeting. These should be lodged at 
TDB Holding s office in accordance with the above instructions. The completion of the form of proxy will not 
however, preclude a shareholder from attending in person and voting at the meeting if he so desires. 

The Resolutions may be passed by a simple majority provided that no single shareholder or proxy may cast votes in 
respect of more than one-fifth of the issued capital or more than two-fifths of all shares represented in person or by 
proxy at the meeting. 

Copies of the Annual Report for the year 1 974 may be obtained from any of the banks at the folfowing addresses : * 


* Manufacturers Hanover Limited 
8 Princes Street, London EC2R 8AQ 

"Banque Internationale d Luxembourg S.A. 

2 Boulevard Royal, Luxembourg 

"Manufacturers Hanover Bank Belgium 

1 3 Rue de Ligne, 1 000 Brussels 

"Manufacturers Hanover Banque Nordique 
20 Rue de la VilIe-L'Ev§que, Paris 8 

•Manufacturers Hanover Trust Company 

1 4 Wall Street New York, N.Y. 1 001 5 

•Manufacturers HanoverTrust Company 
Bockenheimer Landstrasse51 /53. Frankfurt 


"Republic National Bank of New York 
452 Fifth Avenue, New York, N.Y. 1 0018 

Trade Development Bank 

25 Corso San Gottardo, 6830 Chi&sso I, Switzerland 

•Trade Development Bank 
21 Aldermanbury, London EC2P2BY 

Trade Development Bank (France) S.A. 

20 Place Venddme, 75001 Paris 

"Trade Development Bank (Luxembourg) SA 
34 Avenue de la Porte- N euve, Luxembourg 

Trade Development Bank 
2 Place du Lac, 1211 Geneva 


•Paying Agent of TDB Holding 



The J?1nan&al 

V s -..-.. ■ .. J !• ,, ■_ ■■ .ciJ . V i . -_.v. /"AtvT b- i'f-r-Z- - ' . 


m 




PROFITS OF Grindtay* . Bank ping finance, it 5 ERhn. orm 
MAKERS OF electrical machinery dend is lifted from I.34Sp to 2.1 5p. have Improved -substantially in tending portfolio, as known' 
and control gear Laurence Scott There was a £5,000 compensa- the first quarter of 'the cor rent the- main cause -of trouble '■ 
has eliminated its first half Joss of ttoo payment to a past director, year, at more than £4zn. pre-tax Uus> around- 70 per. cent 
£451,000, as expected^ and finished Pillar Engineering holds 15.5 against just under £2m. last year, relation- to commercial nrmv 
1974 with a profit of £52347, per cent, of the company. Nevertheless, the group faces with 20 per . cent in rMf d „ 
against £135 ol previously. Meeting Manchester on May 22 continued problems in . earning and. 10 per cent for indm; 

the larger profits necessary to property. . r 

match the level -of Inflation, -and . Specific- proving, op 
in earning enough profits ut the £7ra hare been made oh unto 
UK. to use up the fll.fim. of tax loans after a detafied n* 
loses .- available- in the Brandts Other advances- gaye -jd» I 
merchant banking subsidiary. .further net provision bt/rf 
In .his annual', statement the Brandts also- had to provhie « 

t .Hi jtatolHo far Ihe dlmlrnitlnn- t«i a.-?** 


And the upward trend has con-, at 
traued into the current year, -the . 
directors state. 

There is an attributable loss of 
£42.183 (profit £720,427 > equal to 
0.6p f9.15p) per 25p share. The :- 
dividend is raised from-2.43p to 
the forecast 23p net, with a final . 
of L8p. 

1974 1973 


12 noon. 


Babcock 
& Wilcox 
to improve 


, Lord Aldington, details f ° r , the diminntlatt 

on profits -of the large of its portfolio Urveshneiai ^ 

special provisions made. last year.. Jpe £Ura general provision 
Group operating profit was just brought the^ , total fa ^ 


-chairman, 

the. effect 


interest pud ' , !1™ MR. J. L. KING, chairman of higher but- for a larger than usual by- the need -.to: elhahuiv -♦ 

Babcock and Wilcox, says that if charge for bad and doubtful mterest on. the debts - 

Jiet toss ' 44iaa t«7.W2 the group is permitted -to con- debts and a provision for the vfaed.for and on some, others. 

iiirwnrW’T."V!' W5 STB eentra'e on its management drop in the value, of portfolio in-. . LOi-d Aldington argues thai 

ExtraonL iicms J.9M S3«» objectives L * ,! 

AttrOk. loss - 411S9. tEfl.-C? (.w-.y. 

Figures restated. * ■""«* 


he believes that 1975 vestments, excluding .dated gilt- diversity of the group'jroperai 
- FlmiTPC rWTBIM - PltlfiL WU1 bilUff further improvement edged, of just over £3m: • gives it a wide -JtDge of or 
The out the Order books both .at home and a total of £S.9m. pre-tax has ttnfctes-and a. good spread^ 

Olicy followed in^ valuing stock overseas are strong and rapxtal been put aside as an additional Kelooteforward to malntal, 
° ,cy - — ivestxnent m mamrifacturing transfer to the -general provision the banks position. ?© h-Xaff 

antinues. against advances, £4.&m. of it in based and controlled":baok v ' 

As reported April 10 in a 'full Grindlays Bank and £4. Ira.' in Angjo-Anfeican linksatoffniai 


policy magviiw m*m - „ p 

and work in progress had been “jjjjjjj®* 

S^anc^Sth SfraSnSlndS As reported April 10 in a 'full Grindlays Bank : and £4.1ra' . .. _ 

tion of the Accounting Standards prelimiraiy statement flmupjre- Brandts: The group pre-tax loss meat support- from TStibiaj 
steerin"' Committee^ Tax profits increased to £9fi8ra in \$ fs.Gm, while after the effort .of well as the busing: stepm 

All principal works are well 1974, compared with a. forecast of overseas tax the. final. Joss is Citibank arid; Lloyds. > .up - 
loaded for 1975, the manufacture a flgore stellar to the £8.1«n. £9,998,000. This, the chairman 

of equipment for North Sea oil atfiievedfn the previous year. points out. reduces the group’s 

heine a major activity. Mr. Kmg explains that most oi capital resources by an important 

the increase was brought about amount. • 

rnmmonf by an exceptionally hich Siare of The chairman says the group Is- 1 

w c . ir profits in assoaates due to- the consulting with its two big share--,- 

laurmee Stp lfs revised firrt-half of the greater partof a holders. Lloyds Bank, and First 

figures highlight the changes Dr0V isi 0 n made in 1973 bv British National City Bank, "with -a view 
required by the new. accounting jf, ic ] ear Design and Construction, 
standards. More overheads are ^ statement of source and 
now credited to wqrk-m-propess, ?r> nlIcprian of funds shows that 
so higher produenon but lower tbere v _, s a net jnflow n f p qu id 


shipments In the three-day week . ^ f £ii5xrL f£9m. outflow), 

effectively capitalised an extra 1 venr-oncf — 

fOJJm. of intermediate cosl --n-tionpd 
Naturally, the second half pro- sanrr.onea 
duccd a correction in the ship- 


to securing an appropriate in- 
crease in our capital resources: by 
equity, loan stock or a combina- 
tion of both.** Tt Ls intended to 


Lym & 

. iaerease.- 

From', decreased ;tm tibve 
£3: 13m. against BStet Imm 
Lyon achieved *■ 


increase the authorised capital of group' profit- after" tir 

nrlFTrtlaim Rank hv flftm rr> .W 


merits trend, so an upswing into M «) n m. 

the black of about £ifi0,000 looks May 23. at izzo pra 

equally distorted. Poor estimates 
of the rate of inflation, coupled 
with a long (12 months) produc- 
tion cycle, created the real prob- 
lem in 1974. This year, the group 
is budgeting far an inflation rate 
of about 2$ per cent, a month— 
not 15 per cent, a year — and 
flexible tendering in bespoke 
North Sea contracting apparently 
tolerates this margin. At 3Bp, the 
shares yield 11 per cent. 


Year-end capital . expend i to re 

totalled £Sc25m. At the same 

l£6.78m.). ; . taken, to hold' the total 

Meeting 2L_TotiuVl Street, S.v\_ business at around tbe level , of 

the end of -1974, “allowing for 


Grindlays Bank by £10ra to £30m. £10^053 ^6 £U5iS70^ 
time, steps have been 


Westward 
setback 
-no interim 


contraction in some places and 
sound expansion in others, par- 
ticularly in business : producing 


Hartle sees 
satisfactory 
year 


ihe rise 

group £38^593. - 

Earnings per v25p share 
shovim at 3^Sp (2jp) and a - 
of- 1 JJ9375p^-ierraises" the 
dend tcdal f rom L 7g;> to £9f ; 

pr T ‘ amt 1 L ° pd0n A * th 7 Cr - 

Lord Aldington savs. that ^the - Tb e group ^pmtes: as 

bank s operating profit excluding, barge opemors/W 

Brandts but including associates Guilders and repaireT^'and ' 

was £10. 3m, with overseas results w.ain ^«»Urir - 

showing an improvement of very. 

nearly £4m. over- the' 1973' figures. IVOR TIT ATI ANTIP‘ 
Results . 0 f London - operat ions - A W U V . 

FIRST HALF (ended January 3L jvere adversely affected by' high' •- SECURITIES- • - 

- 1975 1 profits of Westward Tele- Interest rates partlmilarly in ; Adantle Seen"* 

vision have faUen from £236.323 fnndimt the large .- gilt-edged beranralion liasu cained a b 
to £73,493, and holders are not portfolio. "tion lor £2^m. 'of 7^ per 

getting an interim dividend. Detailing the problem^ .-. of Conrernbte"'-. Unsecured J_ - ■ 

Chairman Mr. - Peter Cadbury Brandts, the chairman, ^ays that Stock 1995-96 which was l 
forecasts that the second half will while the. bank -had a good year by way of rights on- the 
show an. improvement on the com- in- some activities, - particularly of. £1.. of: stock for every •" 

International- lending and ' ship- ' shares at par: -' v.- . 


chairman 


parable 1974 six months — a 

"disastrous period (there was a 
0 f £50,000 loss) which we hope will 


Hartle ^Sdnery 'totemational ne pf.L^ t re J^!l e 3 re 40 Der cent 
tells members in his annual state- Current sales are 40 per cent. 

meat that he looks forward with . .. ... . - . 

reasonable confidence to a satis- J®' 4 ap . d ^ f t !? is 
factory year. The Board wifi the chairman hopes to have more 
intensify its efforts to ensure that cheerful news in his 
the group operates to the fullest renew. _ , 

possible benefit of customere. He regrets the absence of the| Price 
shareholders and employees. interim but, says he is ceutjojnly 
The scarcity of skilled labour ontimistlc about the final— for 
was such that at some of the 1073-74 an interim of 0.4432P net 


RECENT ISSUES 


EQUITIES 


issue 1 5-; ^ la a 
£ a i5gc 

r* 


group's factories it was prevented 
from taking the fullest advantage 
of order potential which resulted 
it losing business to foreign 
competition last year. . 

Onier books at present are 


was followed bv q final of 8;8799o.. A 
Exnlaining the first half profit I 
fall Mr. Cadbury points out that!, i;. 
a fail of 2.9 per cent, in sales — to 
£1.42m. — and .£39.406 in- sundry 
income taken together with an 
reasonably strong, with one *or increase of 10 per cent, in expen- 
two exceptions, and. although diture has had a total adverse 
certain markets have shown effect of £208,731. ‘Relief from the 
definite signs of weakening, new Lew threw up a saviog of £49^901 
areas are being developed and The fBA has invited Westward 
the group's policy is to continue to extend its contract to 1979 
widening the world demand for which the groun intends to accept. 
its products, thereby reducing its subject to certain safeguards and 
dependence on the home market, conditions •'• „ 

As reported on April 5 pre-tax . i»9 

profit for 1074 expanded from ^ __ ti£99 

£308,400 to £406.900 and tbe divi- 
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ement-Roadstone 


In 1974 th6 Group 


IRELAND’S LARGEST INDUSTRIAL COMPANY 


SOLD 

£77.4m. of goods to 30,000 customers 

EARNED 

£8. 2m. before tax 

INVESTED 

£9. 6m. in Ireland, UK and Europe 

PAID 

£21. 2m. to 6,600 employees 

DISTRIBUTED £1.8m.individendsto11,300 Ordinary shareholders 


PROFIT BEFORE 
TAXATION 
£ MILLIONS 



EARNINGS PER 
SHARE 

PENCE 



DIVIDENDS PER 
ORDINARY SHARE 
PENCE 



EXTRACTS FROM THE STATEMENT OF THE CHAIRMAN— MR. M. J. DARGAN 


TRADING: Having regard to the circumstances of the year, including the 
serious problems of the construction and its allied industries, the pretax profit of 
the Company at £8,234,000 for 1974, an increase of £694,000 (9%) 'over 
1 973, may be considered satisfactory. 

P LATIN CEMENT PLANT EXTENSION: The decision to go ahead 
now with an undertaking of this magnitude is an expression of confidence in 
the future of the Irish economy. Caution is essential in conditions of recession 
but Ireland needs equally to restore business confidence towards capital 
investment that will provide employment and produce wealth for the 
community. 

FINANCE: Our desired financial arrangements have been fully satisfied by 
domestic and international financial institutions, which is an indication of the 
regard in which they hold the Group. We have secured access, if required, to 
£50 million of long and medium term funds at a current average interest rate of 
approximately 1 0%. The Group, already in a sound financial position, should 
now have sufficient funds from cash flow and borrowings to undertake, even in 
the present inflationary conditions, the Platin extension, the financing of work- 
ing capital and the completion of the planned investment programme over ihe 
next five years for other Group projects. 


INFLATION: Most other competitive countries, with the odd powerful 
exception, are well on the way back towards single figure inflation or are there 
already. In the necessary current battle in Ireland to save employment let us 
recognise that unless we get our inflation back quickly to single figures our 
unemployment position will become much worse, our funded pension schemes 
will be endangered and the most deprived people in our society wHi suffer 
most of all. 

OUTLOOK: The present time and the immediate future prospect Tor the 
construction and related industries are the most difficult for very many years. 
The Company Is heavily dependent on them though the spread of our activities 
at home and abroad is wide. While recognising the dangers and problems we 
have Confidence in the ability of the management and employees to consolidate 
our business and at the same time to seek out new opportunities. The very heavy 
capital outlay on Platin will call for prudence in undertaking any heavy range of 
new activities until Piatin comes fully on stream. It would. > feel, be unwise for 
me. while we face a year of such immediate uncertainties, to attempt now to 
forecast its financial outcome. Assuming thBt inflation in Ireland will be tackled 
soon with determination, we should in the medium term maintain progress. 
Taking a longer term view the Company is well placed for substantial 
expansion. 


Copies of the Report and Accounts may be obtained from The Secretary, P.O.BoxNo. 101 , 13 Lower Pembroke Street Dublin Z 

Cement-Roadstone Holdings Limited 


Cannon Street 
to apply for 
requote 

Cannon Street Investments 
expecting to apply for requotation 
in the late summer, the chairman 
Mr. W. T. Hislop says in his 
review with the company's 
accounts for the 20 months to 
December 31, 1974. 

Mr. IDslop says that tbe applica? 
tion will be made when, a fore- 
feast of profits for 1975 can be 
made with accuracy and upon 
which reliance can be placed. 

In January of this year the 
shareholders of Cannon Street 
approved a capital reconstruction 
under which National West- 
minster Bank became the ultimate 
I holding company with a holding 
I of 63.6 per cent, of the Preferred 
Ordinary shares. 

The ' group profit and loss 
account for the 20 month period 
! disclosed a loss before tax of 
£787,000 compared with a profit of 
[ £3.5m. for the year to April 30, 
1973. Tbe loss attributable to 
members of the company is 
£1.69m.- compared with a profit of 
£2.1m. 

In his review Mr. Hislop says 
that tlie policy of the group is 
to reduce bank borrowings at the 
earliest possible date, to 
strengthen and develop the un- 
quoted companies upon whose 
profits the group now Largely 
depends and to retain and where- 
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panics. On the prospects, he says stores^ a - nimts." .*a»SJUr. ceni*. 

the performance of the companies I PrtCe ' 


| to date is satisfactory. 

Safeguard 

advance 

Revenue before tax of 
| Safeguard industrial I n ves t ments 
expanded from £185.837 ta 
£220,572 for the six months ended 
March 01, 1B75. 

The directors state that the" 
increase in revenue is very satis* 
factory but is unlikely to be 
repeated in the second half of 
the year. 

The interim dividend is 0.7p 
(Mme) net. Last year's total was 
2.7p from profits of £478,187. 

R. DUTCH SHELL 

i.iSR -P utch p *»*enm and 

iii • i transport and Trading* 
will jointly issue their report on 
the results of the Royal Dutch/ 
£™L U Gr ?up for the first quarter 
10 /a on May 15. 

At the same time, the AGM -of 
each company Is due to com- 
mencc in The Hague and London 
respectively. 

DINKIE REEL 

. *"« the announcement on 
April li Dlnkic Heel Company has 
been advised by the Treasury that 
the dividend total for 4be year ex- 
weds the amount permissible 
under current Government 
The final dividend 
Will therefore be paid at 0/295p| 
per 5p share mot instead of the 
o^iop anno* i need, making a totiri 
of OJSop >D^4pj. ■ 


former Prelerencc bolders 
panly-pald aBotmcnt leiiSi. *?WI 


rneraer or take-over. -* tatranrcUoa:-#'!**. 
J AUocmem letters, (or fafly-wri/t). -J PMJrtslooa 


UNILEVER LIMITED AND : 
UNILEVER N.V. DIVIDENDS 

J ... ' ' - f- 

mrectors ’ proposals concerning I974 ftia3 Ordlnar- ^ 
were a^ouaceil to the PrMs^ 4h^4&Marcli i9^-. , 
have now been published Ini ajie Eeports. afif-.. 


Arnnintc r>f r -***^ 4 ^ “JJc. amiuai i juspmta. 

S? 3 S?. Ut iS tS' 0 . Because .of the increase b. 

UsTfhtro Advance'/Corooratim Tax &*>/• ■! 

(which was amuSmced after tbeHepMl^-; 
nmitaH 0 *. nts gone press), the figures for r . 
affert^ SS.^£ t0 ^ lasted, but ;1hfaSiis4ments,<4^ 

Portion of the dividrtKL.'ie. foe 
SJftLjga* to be declared* fo^eTto 
2! lSS“ 4MalJOn Agreement. The Treasury 

of socb additional dividST^ro^edW® . 

SS?*?n 5 a ^ ,nt s^roholders is keptwithin the- 
tht bafaD ” voetpom 1 until 

% IS&oSKS;.®? wwes^l; final 
to be declared for 1974 to ' v 


The dividend 
unchanged. 


proposals for •‘Unrlever N.V* 


.a separate 
United States. ■ 

2Sth April 1S75. 


. exmotmccaztent 4 * .being- 
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SlSaBssEO-CMPERATIVE INSURANCE 
-Wm?£::9T - SOCIETY LIMITED I 

CHAIRMAN’S REPORT 1 
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advln * Hm 6 ®* QeffeeraZ " Meeting . -Of . the wa years, causing great hard- economic aftuattofl, but was whilst 1 r is * natter of regret the sacie interest Income nr .4s a Co-operative organisation achierJng adequate rates of 

ar C<yQp&rt i^i^llftS&ptU^ SociCty - Limited - held tn Man- ship. The main reason, however, reduced to almost total inactivity and of some surprise to the com- cipher, and new investments have we naturally do not wish our premium when the rar e of infla- 

*»aiso che^err^^k^Aprdl975 M7T.M.A. ToOQQQd. Chairman, for the fallurea of these life In* far much of the year by un- pan>. and 10 us. that such a fine been made at the higher levels policyholders to pay more than tion is increasing and when our 

^ dfoninii® to Tep&ip&f ^ /. 7 - ‘1 /' ’ eu ranee companies was their certainty about the Government's building as Centre Point is of interest ruling throughout the is necessary to provide the cover freedom to make increases in 
f fm fo5i ° ^ '■" -«h ' - ^ promise of an exewsive land policy towards commercial rents largely unlet. it has now been year. The big variations in the they need, and we deplore a situa- premium rates i 5 restricted by 

^eherySr hf y*- ^ rq1C€| ~™ a ; tt the essence of purportedly 41 guaranteed *') level and its intentions in regard to established that there is no truth market values of investments that tion in which we have no alter- statutory controls. This problem 

Is’ Profit ’‘“lap*' IS ; *S? raBC8 ‘ »*?i P « * Qf benefits on their policies, the regulaftion and taxation of whatsoever ia the allegations have taken place during last year native but to impose frequent is made ail the more difficult 

P Jieej ba* A -indir^e* •YhiiV ^Pv 0e< * Jhnnlgh i our . falMUne tbey jj Bd bed, una ble to property development. that have been made agates: the and ia the present year reflect premium increases. Nevertheless by the necessity for the business 

by * fulfil When Investment conditions Against this bleak background, company. the imense uncertainty about the we are determined to keep to generate sufficient nominal 

i^ncl on? '^1 • “““ offlcfi net ' became adverse. Soundly- and with short term interest rates I have dwelt on this matter at course of inflation and future security as Dur overriding objec- profits so that the free reserves 
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-iFS* *! *? receive bonus additions to his sales of exist ing investments, the elsewhere who dislike the cir* !oss «- and Trapsf-rs To invest* year . Durin? i 974 f 

^ te5g ^ policy out of the profits of the proceed? of which were only cumstanees in which commercial menl reserve will be required to o^ers responded l 
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tMirict omc» net- |, ecame adverse. Soundly- and with short term interest rates I have dwelt on this matter at course of inflation and future security as our over-riding objec- profits so that the free reserves 

r manfl 8e4 We insurance com- continuing ai s high level until aome length because I know that profitability to which I referred tive and take a suitably cautious can be increased io step with 

U«n»« some of . the panies pr p teei against thli even- near the end of the year, the rhe unfortunate publicity earlier, and :t seems appropriate view in these extremely uneer- the premium income. 

- be tuality either by having substan- Society’s accruing funds were directed at Oldham Estates has to sound a note of warning here, lain times. Although our total underwrlt- 
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aher companies also j e y^th a low level or gturan- realistic approach by the Govern- mem in the company, and I want 03 prices, profits and divi- £1 g_g million in 1974. a rise of increase in investment income. 
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adverse- conditions can be met by the remainder being also beld conducted in this country since In ord - r to prov.de -ar the despite rj se 0 f a p aut 25 per re sene to which I have just 
reducing bonuses. It would thus temporarily in short term invest- the war. which have made i: Transfers to investment reserve cent j c re-building and repair referred, and it « gratifying to 

be .yjery unfair to levy the meats. The effect of this invest- possible for huge fortunes to be The rate of interest used j a the cosl5 There can be no doubt ab ' e 13 report that, despite the 

millions of small savers with life ment activity on the Society’s made by a small number of T 3iu3T‘0° of policies :n the that many people are now under- iaiI ia lbe U3arket value of 
assurance policies in sound com- portfolio is to some extent individuals who have overcome Ordinary Section has been raised insured, and we are planning to ^ tock exchange securities, our 

parties such as the CJ.S., who exaggerated in the balance sheet the risks inherent in the busi- b -’ ^ percent., from 2; percent, make renewed efforts in 1975 to Iree reserves at the end of 1974 

may themselves be suffering n eurcs since, as indicated in the ness. However, rhe C.I.S. Board ro 4 * P° r CC2 '- * for liabilities see that SU:T15 uj 5ure d are were just over 28 per cent, of the 


fafiatlotiarv levels of two -All h.’- reauced bonuses, so that cxces- no tes to the accounts. Invest- and management have to conduct under assurance contracts (and. brought up to realistic levels. ** ,, *>-*»»e i ,r vm:ui« income, in 

years agp. -^rii were ■ tlt«| In r° slVC ben<?fltS COIlW rti ‘ l ^ P “ id men1s are * howa in tbe bal3nce The Society's affairs in the world by a corresponds; amount, to 7 Qur Domestic Combined poHcT well above the present ai 

regarded as UMeceprableJn tfei t0 VoUcyhoMcn in companies she et at cos- and. in many cases, „ u is. not as some would like ««*• annuity contracts) ^ ^ wi(li . Ded m iL < sc0 P pe to f.^K 2 at,ltory min,ma an 

..long term. JUas without a: firm t£» snivi»iJ^ C0 ^ e 'th b^i ♦» tbar because of the extra- sa j Ps ( an d, consequently, re- « to be, and even those who aad V 131 “ s * d ::i L ' e valuation eover liabilities imposed bv sec- b lbe , b ‘ 5 iricrea? e J n inves 

- rewriv* by^be eouununfty as a (or of any^otiier va ^oT promises they bad made, investments) were at much lower have an antipathy to the private ? r lnd ustna! Section policies has tjon 3 of lhe Defectii r e p re * ra | ses menl value J * inCe ^ end ° r Tl 

whole '.pScsT Infloitoi^VriB be * therefore made strong priccs lbaD ^ cost pnce5 of lhe enterprise system might con- raised oy 1 : , per cent., from AcC _ and in addilion all ho!ders W ou r free reserve positn 

"hroiigbtdown Sytlovdy from represent alin ns to Hie Govern* investments sold. The increase in cede that if largo rewards can ? . ?er «=:. to -f : per cent. At of Dome>lic Combined polides bas been further strengthened. 

Urn OA naw * 4n OC — J* n qu fH°°- Our reserve men* pointing out just how Dru nenv investments mainly re- accrue from nroaem- develon- {he !je opportunity envermp cnntnnlc are hoinn oivan Profit and T/WX tccnunl 


nd even those who aad V 131 “ i - d in lbe '’aluauon 


e that sums Insured are * ere j U5t ,,Ter - 6 P er Mn T- ° f tha 
ought up to realistic levels. nnn_!lf e Premium income. This 

Our Domestic Combined polic, ? =°?” , ,he 5resent 

n been »ld«,d m io scope to f min,ma an ?- 

ver liabilities imposed bv fee- '"V ^ 'VTu" 

to 3 of the Defective Premises ” e “ l i,nce Ihe en<1 01 ,ha 

pr »nri In .MKim. »lt k„M„,c * VeaF ' 0U ‘ free reier\- e POSIUOD 


the 20 per teaL to 25 tier cent. «*««**h mITY * " u,cul * u “‘ ■ , “ iTl properly investments mainly re- accrue from propertv develop* 

T u cafair and bow undesirable tfar.r presonted tUc provision of finance me nt. it is barter that the five 

SdS ^SS^S "iSS Pr0rKMals ”**** were - S rr? for developments authorised in mi[i L pulic hoideTs of the 

SSirtiV Vf3SE' -rllL *m SSJVif major Trnde , un,0 °i: “.“ d * he earlier years: no new propose CIS. should participate than 

S "c 25 l ^ d 1SS Suyt a^diS £ ° 

dU B«au« C o^'ibe fail in the Life -Assurance 

• industry:' aniL in J turn, for the management, practices, and pro- values of investments during the The annual premium income 


, . _ * covering contents are being given 

new mw^h^rolumion peri0QaI H*bmty Insurance— and DistribuUon of Profit 

basis to enmpencate f o*- the fact W ’]J tb a Ilmit of £:J30 - 000 -' 3 t n0 The accounts show separately 
55 ,£ expense; »£ additional premium as from in- the profit aad loss accounts of 

LriV n?i bie s fc amiSn“ Ceptl0n f ° r new “*“■ or frem Society and of those nib- 
ter,, ne a b^s.c.«.aa commissions, neKt renewa j f or ex i 5 ti n? policies, sidiarie^ whos* accn.mr^ Hsvp 
incurred in puttmg new policies ,h. «h.u *iaune» »n«e accounts hate 


Profit and Loss Account 
and Distribution of Profit 

The accounts show separately 


I wo^ia^tang duty tf.I o/ L tbe insurance in d^ ^ VZmc but ^ uhol!y 10 a few lDdMdu ^ new po c es ne « " ne% ’ al for existin ? pplU ‘ ies ' sidiaries whose accounts have 

-t° w du ^ c y r ihe fall in the Life-Assurance ^ oousolidated with the 

' iadustrariVund.' -- . incurs, the “STa? iTTSfe ’ Sir!Z V3luv \ o1 ‘“veslmenls during the The annual premium income **** benefited by reductions in accosts and bafan« ""beet 

52S5S- company h,lt BhouW ^neverthi^ss ~ T 

'Stb ^,a iSdarship courage and rt* "? rt e ib! * fail - liquidator is required to iniU ion from the lire fund aud (including the capital value of for lh,so ?o, Lc.es. The actuarial Th ^ Soctetv * s ^ urvevo ? s i lave amount relates only to the non- 
resol iSon?b«t&ey dLaud. La COQUnue payments \ n pa,,cy ; million from general reserve, income beneiiis. of £543 million basis of valuation used hitherto frceJy advis ' ed 0Q means of pro _ * ,fe bu ® ,n J« and « 5hottS that - 

_ . , ... muustry and other long term holders at whatever reduced level and j re r cr t0 tho*iC transfers and new annuities of *0 6 million inade no allowance for the t ec H on a nrf in*. „ ro ,, n ii nn af,e * allD '* in S for the investment 

Life aasurange la., a- laboax^ savings 1 institutions. The price the assets of the company will £.1. l, r .er° r Af°cr MxUSTdS nor Tn'.™ fliure" ■»*« ' l™-«* •' «>«* *«‘-M .*» «-U «~»t 

intensive- industry >\ith_ a bun- b > * co ntinued failure t ove r. TTkla would bring life investment reserves. Lhe ay;re- represent new records for the expenses. an d '-he present is an and a . ^ ab<:enC p 0 f and , f ? r Taxation, the profit 

ness -cbftfliBti tig. * of - dixed-price To take effective action will be incumnni rnmnanips into line i-. -h ^ anoronrikin Timi> in inin.-r a . . _ remaining after the transfer to 
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•. 
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Vhp » h i« * < insurance companies into line „ ate amoum o£ lhe investments Socitly. 

contracts. The^remiums on the a heavy one. A, healthy savings yrith friendly societies, which fibtlWn ; n ih e balance sheet is less *n. . „ , greater 

vast volume, of Jmsinbsfi; in force, industry is as- essential to the transact a substantial volume lhan their mar k et value or >, The a ^ ° f ,J eV !S? naiy pubhsh. 
cannot he ■ increased, and-asithe TVeU-bemg: of the economy as 0 f life assurance. but rcalisabie va lue in the case of c° n t “ S de ?J2? in tbC 0rdlna . ry ^ 

costs of rphiung the i basin ess, manufacturing • industry • and which are not witiiin the J ted investments on 31st Se <340 ^ cenL for _ ‘ 
mainly ..wage;.cpstsr rtee' because unless the Government. ' em* S copc of the Government's nJL.nhpr 10-4 ’ assurances and 5-_5 per cent- The 

of inflation, ftey atworb an ever- ployers .and trade unioro are scheme because they already u th * * ' f th r therA for annuiti es> and in the Indus- farce n 
increasing part' of the premiums, preparedtp show' leadership and have this power to scale down . . ■ . * in the tf 111 Section (2.15 per cenL on ^an^ec 

If inflation is at. a. modest level, win the support .of the people benefits on. policies if «r becomes . f Quoted secU rities and ! he ma n tab es> *? the same as J" p J® n 
the .rise, in costs c3u1.be matched for. the temporary sacrifices that necessary to do so. Provided the a r Soeiotv'x Jast year ' 1 atn pleased 50 an ' 

by. a corresponding: grtiwth; id; ire needed, then inflation will Department of Trade officials £, Vpqtn ipnr<; at thp n resent rime nounce that Tbe rates of terminal ' " J 

total premium 'income ^arising destroy the capacity of the life carry out their statutory duties .. h increase over the bfmus . decla ^ d d Q policies * atir< : , * v 
from increased new business, A»nt ( ;assuranee industry and,, other promptly, this scaled-down level valuation at lhp end of , ast vear becoming claims by death or 
with inflation at* its present ratfi long term .savin® inatitutioiis to should always be in excess of 90 than \u a n i maturity have been maintained !, r 


appropruie time 10 inject a 
greater note of realism into our 

published valuation basis. ibe’effJcti renews of 7^ policy maiaCain . tbe rate ? f diridend to 

t - 7 , . . pouc>. cooperative socieues on all the 

Motor Insurance Nevertheless, large losses must non _, ife pTem]ums paid bv 

The volume of business In be expected to occur from ume for ^ own business n per 
force remained more or less un- to time, and managers of com- cenL 

changed during 1974. The rise mercial concerns should not over- n[ ronsolidated subsidiaries 


remaining after the transfer to 


P0r ^ 0,i “ mUS l ® eoeral n»r« is snfficient co 
m some part he a reflection of lV . ■ , _ . 


the effectiveness of this policy. 
Nevertheless, large losses must 


, ■ _-_i. rinwn Since the end .of the year there Section ( o,15 per cenL on changed during 1974. The rise mercial concerns should not over- 

* eI 10 sfc-ws hoc liMn 1 hirr inrrPnc in thl» . . ... . c : r ,.u „ UaL- Ik. .1 


increases 


STOCKS 


Jiai premium roirnc . -aria iuk wwltuj we caimviijr oi me me carry OUt meir avaiuu/i j uuun ..m -hnu* in in<*rA-3s«i nvor th»* — 1 . - . . . 

^rom Ipcreaafid new business, but.;o«uranee industry and other promptly, this scaled-down level ^ aluation _ t , h( . end of , ast vear becoming claims by death or premi jm rates introduced in - • f " 

sriM’si" “ f ." f -f s, u°- vz* .he Board 1 

.■sr^ r a^jsir-ar ». °» E sr ^ s?t. f.rx «srs 

. present levels 6t Sw,fcast!ipw ™ SSSS : ^Wies required by law. ment during 1974 was the big for assurance policies with four from ie Boards if St! 

1 were douNed or tfebted, the total j. *t 'pra^a^tee' scheme ” Through the good offices of the enlargement of our shareholding complete years' premiums due ”±w\a ued ‘ ,be h ** f Besides the Flixborough disaster' c™S Then Hiie r^on'Lriv^ 

premium income VoulcL^nbt ii£ ■ BefSTrerte^ Co-operative Members, of Parlia- in Oldham Estates, which was and paid to 63.5 per cent, for «.4. but indM plater ^^art of , ^ ^ 197 4 ‘aw a Wgber^ Turn- SocWv^ mireS wi£ 

crease on tiial.;Bcale. : Cd® 5 ^- operations in 1974 in detail there ment, who take a keen interest in increased during the year from policies with 45 or more complete 1 e 1 J ” ”! ed ° her of storm claims than usual Co-oDerative ^Sncien- anH +hn* 

quentiy, the ] proportion ;of te.ffSS5«2f SL SnrtSh I consumer protection the C-LS. just over 171 per cent to just years’ premiums due and paid. and J^SSJ^SSSi S^Sli.U^”^S 

total-premium incomeabsorb^ mm namely, the pro- put specific proposals to the over 50 per cent of the com- atbe , S the The small reduction ip fre- of theft from homes - Hou3e * representation 'on the cws 

expense. iriWi.-aad P.%ul Tto GoreSment » ^retary of State for Trade for pany’s share capital. The «rmmal bonus under lhe mam ™. S “ a ‘' ."i* bolder? are strongly recoin* Board We thank Mr Roper for 

..--^rtion gS^J^inv^eat giiodutt- a sonmUed guarantee nrarticcs ?£* *“* ^ U ?„ a sha T S hV^ccST ^ “ nL clent io offset lhf sharp increase m « nded .*® **** »^ce from hi s contribution to the work of 

■ to- provide iHtiteyhoiders with a f insurance policy- tbe k'nd of management practices holding, representing JO per cent 10 f 10 ^ cenl ' in the average cost of claims and pollce cnme Prevention officers the Board and appreciate his con- 

■ returti; 6n- ailr lfttnp li pro. “““ fli»t had led to the recent ra.lure, of Oldbam-s equity, in 1962. vhen 11 “» “ m ««P n «ll>S U«t JSe account showed an uide^ and '»»>*»» «TO»a». who tlnued imiestTn tt, X of 

gressiyely retineed.'; Mpreorer, during 1574 two small life a We ^ ssu *' ailCe companies and we entered into an agreement to we sbo '| d have maintained or xri( - nfT ^ of X(J g mU]im C0Tn . will readily provide details of the C.I.S. 

; «ilh mfclllo» , ? bb mg mon ey inmmmce eomXL which had ^ carMeXy P rovide ‘ on e term mortsasa "'m i'aaf a “reaT when P»re'd with an uad/rwrMm pro9t means o[ protection which Mr. C. Potts. Manager, Motor 

M vz s r? °x r; « s infla . x? s * ~ x 

of- '• guaranteed SEJ* tSh-STIlffi £ i'f ". . “f .S Z •'»" «P« -W ‘-ranee ... ™!_ JS* •' *• completed over 4S ye.«- .entice 


hXf ‘? e C i IS - had ,0 me f! transferred to “ inreMmen, 

-mall ^'ha™ reserves within those companies, 

small share of the catastrophic K 

ss at the Fiixborough plant, we Board and Management 

iturally had to deal with a large Changes 

imber of domestic losses. During the year we welcomed 


FERS 


other or ?W %tio'bB-catering fpi ; ..Tftf r J™!™ insisted on introducing a Bill into Because of our long association » nd whea * in consequence, there 
•' • 'peoplei sevwgsXan at presetit the House of Lords which gives wilh the company we have been bas beeQ a very large fall in the 

■ invest the .motieyili "tititnisted ' to' c * IS V ia f-_ guaranteed surrender. MW( » r Ipw- Innocent noliev- 4- j — : .i ; benefits naid under most eaultv- 


power to levy- Innocent policy- ^ a good position to appreciate benefits paid under most equity- 


them tn produce - a retain that holders but which does nothing both unr i va iied quality of 

would offset- --<he- effect - of in- into rest rates to^unp re cede ntecliy t[J stop unsound management its prooertv oorifoUo. cumorisine 


terminal bonus under lhe main ^ sma11 reduction ip fre- “ irom Domes - nou3e - representation on the C.W.S. 

tables varies from 0.4 per cenL ti uenc >‘ was certainly not suffi- ho d ® r ® are s T ron eIJ r recom- Board. We thank Mr. Roper for 
to 51.0 ncr cent cient to offset the sharp increase m *”ded to seek advice from his contribution to the work of 

It may seem sururisina that >n ihe average cost of claims, and pobce . enine Prevention officers the Board and appreciate bis con- 
we should have maintained or tbe account showed an under- and ins dra°ce surveyors, who tinned interest in the progress of 
marginally im P roved o" r rate S of »««»« of X0.6 million com- «‘ ! ! rMdll - v P/^ide details of the C.I.S. 
terminal bonus in a vear when P ared with an underwriting profit b ” lc ■ raejn * of protecuon which Mr. C. Potts. Manager, Motor 
there has teen a mL'iv^falMn of ^ *» 1*73. should ^°! e a deterrent to the DepartmenL will retire on 9th 

Jhe martJTvaluer o/ ^ seroritles The effect of accelerating infla- Ca ^ al lhief - ^ f u June. 1975, when he will have 

and when in consequence there tion up£m motor insurance Tbe combined effect of the completed over 48 years’ service 
has been ^very lTrEe fan’in the desen ^ t0 be ^ore widely ^^ned claims experience and with the Society. Mr. Potts' d is- 
teiefits p5id Sde? moi eou t iv r «lised. Since the premium the modest nse in premium tinguisbed career witt the 
JJXd life wsuranre notic es rales raus? T toed well in mc . ome bas he€ “ ^ red “ c e Society began at Liverpool and 
C.I.S. terminal bonuses, however advance of the cLinis which they ■■ ■ m r ..m;-. i. . . i! . ®dinbur 5 .h 


The effect of accelerating infla- 


linked life assurance policies. 


-• — f |C terminal hnninoc hnu-ou„ aUVailCe PI IUC ClAilUS WUIvU lueV 

. wuu>u r-r — — -- u v. ” — *- — , its property portfolio, comprising C.I.S. terminal o onuses, however, 

. 1 . . flarion The best tbit tiati be"^^? 1 v evels became advanta- practices or alter the archaic ma ini v offipp bu iidincs let to do not d e P end directly on the ° a . Te 10 ' “ ey , ne f d f on 

' f done ia ttirtititilmlse the Negative gwua to' many policyholders to liquidation laws. These proposals : j n H e tenants of the highest Jevel of Iuarket values, which !* ,n ® n allowance for the future 
:-r- ri^SEsSS^thei^i* their bonds because were in fact prepared by the fiof^ial a^d theSre- reflect the priccs « which sales »"totion which will affect those 

' fiavings. ' •* ' ' they : eotrid invest the proceeds of civil service before the Labour f U i way ^ wb icfa it has been and Purchases take place. Our c aims - L th<> r3le 0 infla,uon 

.? _ . At preseiti'neW: ilffl.aOTUranfce 1 ® 11 ” 11 ^ 61, 10 greater advantage. Government came into office and managed, so that it has none of terminal bonuses reflect s °^ up. motor insurance com- 

i hualn^s Is buoyant, but . those 'Hxe flood of surrenders imposed have not been materially modified tbe problems of some other primarily the increase in the net P ames W1U „V. y I0 , maKe 

.* who take puf-iicwi, policies are g^eat strain on the company, despite representations from property companies whose finan- asset values of the numerous “"X* naie s ’ Jcce£ *" 

doing ati la. the tiiat the which consequently failed. ln the many quarters. They may relieve rial arrangements have left companies in which we invest , . Pf^d’T'T^d the rise and 

v . necessary’ actions will .be; uiten pther ; case the . issue ' of the civil service of responsibility, them vulnerable to adverse and these values increased during al °**d fur it in aavance— in 

a to redtiee the, rate ipf.ititetibn so guaranteed bonds contributed to but they are completely against circumstances such as have been 1974. . It,r w ^ r " s -. un es s 1 ey . ' e 

that over tfie^Whoie term of the 'the failure»- but the company had the interests of tbe small saver, experienced during tbe last two This method of determining the increas ed tne:r premium rates, y 
s ■•* ia rr w ... i j _ i_. . : .i r r , ... .. . - . . . ... . . more tnan the then current rate 


have to meet, they need to con- * Q 10 m ^hon in he moved to Chief Office where 
tain an allowance for tbe future he became Manager, Motor 

inflation which will affect those Other-classes of DepartmenL in 1954. He will 

claims. If the rate of inflation tv t ’e n • bave completed over 21 

goes up. motor insurance com- iNOn-Llie ttUSUieSS years iu this position where be 
panics will be likely to make The Premium income from the has introduced many develop- 
losses, unless they have success- remaining classes of non-life menu to the business and estab- 
fuily predicted the rise and l,usines s increased from £5.3 lished a high reputation in the 
allowed for it in advance— in mi,lion To £5.7 million. industry. Mr. Potts takes with 

other words, unless they have The liability business showed him our warmest good wishes for 
increased their premium rates by a small underwriting profit, a happy retirement. He will be 
more than Lhe then current rate Whilst this is a welcome improve- succeeded by Mr. W. F. Webb, at 


policies,' iheir; savings, will .«ta .Iso invested . high proportion We are therefore force! along yen* We ere therefore confident levels of termini boons has j^Ton If. as is mo™ ibely moot after rhe losses of recent present Depniy Maiager, Motor 

^ — Xs, n rr“.o ,nd ^ si? pX s rr<,? rs r us su ^„ « Departmen r L , . 

; .UM . «2-r «15S ^ ‘•-"L’iSSfS-.. .... coot™,. **. companies bave Z -bat premiom „,es for liabttity ........ 


-'ifiigfi ieveL tha nearer came* the- '-and because a number of other lion by Parliament of this As is explained in the notes to have not fluctuated greatly from 
'♦itiifl whiip. because, of tbe effects small Insurance companies got measure and its replacement by the accounts, Oldham Estates’ year to year. 1 should say that 

I have i described, ■ prospective into "difficulties during 1974 a genuine policyholder protec- accounts have not been consol id- there is no question' of our 

' 5 >ol icyholdera^ will -tiV longer, because of- unwise management, tion BiJL a ted with the Society's. The share- method being better, or fairer. 

believe this: '■* ^ The Government stated in tbe_ 1 corae now to comment on holding in Oldham Estates of the than a method where the levels 
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poncynoiuera. - wm -uu wusn.-py.™ — mcuwuiiuicouueijii. iun»nfiie- u* * ' wilt ha vi* hppnmii inadeouate 

believe this: X t 1 * Government stated in tbe _ 1 00,116 now To comment on holding in Oldham Estates of the than a method where the levels jX - . t haD3ens CO mDanies 

Iti potenflajiy a ^ serious Queen's Speech last November the Society's results for 1974. and Society and consolidated sub- do fluctuate a lot from year to h - h mpreiy P? increase P their 

introduce J ««! Z S ! diarieS is iDC . ,uded at , cost ‘ n *?*?} is Simp,y a Q " esti . on « premium rates in tine Jith cur- 


n-u u-eu since our terminal jn practice wben premium years, it seems likely to prove Department 
e°veraf y 47, Igo audTielo^ls increases are subject t0 i'* Wory terap0raiy ' # Th f e ^ Condusion 

e I Tf” . ® n J °' CIS control, tie companies have not ffa at premium rates tor liability _ _ , 

ave not fluctuated greatly from mgde provision for the business in general need to be ™ e t f c ! et ? has ? b “ e 

ear to year. 1 should say that acceJeration ^ rate of ^ga- increased if future losses are to a “** ¥«j* y f u ar in 5«od shape 

here is no question' of our ti then ^eir premium rates be avoided. a " d cred j t for [ fa is is due to the 

lethod being better, or fairer. ... . efforts of all the staff and full- 

bar, a method where the levels 71^ Reserves time agents. In a year that began 

io fluctuate a lot from year to wb ; cb m e re iy P? increase P their can be seen from a penod of restrictions on 

ear — it is simply a question of „„„ accounts and balance sheet, we heating and lighting, which 


which merely increase their 7 . h„ti.o *■ u 

altaiition. ’fiftufinch” fifimpanres it proposeq to lniroouco * "««*« j«~* «i»wuu« xu smiaries is included at cost in year— ic »s simpiy a quesnon at preraium rale<1 in « ne wilIl cur . accounts and balance sheet, we heating and lighting, which 

ore doing ^ihat^they can to^ con*-' ftirther measures for the proteq- “e alterations wc have made in the amount shown under the which is more appropriate in the r inflation will ensure that haTe sira P ,UieL d the structure of involved difficult working condi- 
1 «i«" Ishnin- enibf' bv extensive tion of Insurance policyholders. Th® form of the balance sheet, heading “subsidiary companies circumstances of a particular h , : m remain in^ our various reserves and have tlocs. and in which there have 

rtrinTialisatfmrmid reducing the If b? this the Government had whJch,.in accordance with the not consolidated” in the «m- office. I feel that the. vast J" , p . a makillE merged the general business beensomeperiodsofstaffsbort- 

^ in-'-runhiig the' meant that it -proposed to intro- MJsnrance Companies Act 1974, sou^ted balance sheet, which majority of C.I.S. policyholders j* 6 e reserve with the general reserve, ages, some interruptions of 

it ^ihe GIS-" -we - have duce legislation to prohibit the now shows tbe liabiUties and anjouat also includes the mort- would certainly not expect to With the succession of increases wbich supports all classes of public transport sen-ices aod 
introduced hiaay rehang« ' over kind of. management practices attributable solely to the ]o21QS made by Sociqjy receive a much reduced terminal , th te of m^uon over the business The further large other practical problems in the 

2SS? the difficulties business . O.e. life to - oidharp.. Estates. . *. ^ « f *Wr poUcies happened ^ Md ^ abseiice increase m premium income, par- operation of the Society’s busi- 

-experienced by. these insurance. T*™*^ 1 *™*? Oldham.JBstetes has been the to mature when market values J f Mediate prospect of the rAn-hfe premium ness I and my colleagues on the 

' example, efimjani®. then- we would- have .toe UabdWes and assets of the mbJect . ,.o f : much adveree were very low. and many would mflati ^ n beiDg reduced it - u on]y income, makes at desirable to Board have been heartened by 

whbto-he&etedlj 1 f supported the M * wbole - ■ criticisuii .mainly because of its probably object strongly, what- t0 exp ^t ed that motor inc ^ as e the general reserve and Jie cheerful willingness of every- 

J£n lS. n^^-S^Uifiltote as proposal Such legislation would Investments supposed practice of keeping ite ever explanations were given. On are needfog t0 make we have accordingly transferred one to ensure that the flow of 

2 been- a comparatively simple Apart from the large pur- office developments unlet for the the other hand, the holders of in premium S rales far o it OM mtil on from fte long- works nd the service to our 

frequent coUeriS? .fif ^premiums matter. It appeared, however, chases of shares of The Oldham financial gain that it was said urnt-linked policies do expect in excess of e ven the current f erm *? usine “ ! fund a ° d f 11 ' '2, 0 ° T e ” f «r Lffi^f" 

menthb' so » tnieduee the that- the J ‘ Government was not Estate Company, the Society could be achieved (during a this, and so may the policy* hiBh rat e of inflation. In our llDn from .The profit andloss ? I f _ pf h^7u.frL-J»lnnB 

iniun^^r4nvrilved in collecting ttdnkiDg of Introducing the neces- undertook little in the way of period when the general level of holders in offices using a market- lhe Department of Trade sjeoub-t; thus increasing it to them all for their work during 

each £1 of premium. I must sary ; - prohibitory legislation new long term investments office rents is rising) by doing value-linked method for deter- sanctioned an increase in pre- p3*5 million. From this. £11 mil- the yea . 
mn Wc£ii' f nr the benefit- of despite, the clear need for this, during 1974. The heavy and this and then letting the proper- mining the terminal bonuses on m i um a of six per cenL to operate 1100 has bee “ applied to the As I ha e esp a ed, these are 

6 t kii HP service meuraace Instead .it.' was proposing .to continuous fall in the prices of ties at higher rents than those traditional policies. It should { nm October 1973 and, not general business investment dl c “ * ira * [ 5 or ibc insurance 

'e no "eavjnff to be introduce a so-caUed guarantee fixed interest stocks and ordinary oblainable when the develop- be understood, however, that the surprisingly, this proved quite f e ^ rve , t0 ta ^ e ac ™ unt of ^ jnto«ry and I do not look to_the 

rransferriflK the scheme under which policy- shares reflected the extent tomcats were completed. These C.I.S-. and other offices who inadequate to cope with fati m the values of investments future with any easy optimism. 

huF holders in other insurance com- which confidence was undermined criticisms were totally mis- determine their terminal bonuses the massive increase in the °Tber thao those wholly attnbut- I have, however no doubts about 

coUectiffli ef prOTUims j o levled in order by the lack of financial realism conceived. Quite apart from the according to growth in the under- rate of inflation that was to come, able to the long term business, tiie financial strengtn of the 

toWeMU** in dimpiine implicit in asocial consideration, 'iavolved lyifig . capital appreciation of We obtained appraval for »» ™“ e , d ' t “ ls ” f ^ J. 


quate and will go on making 
losses. 

With the succession of increases 
in the rate of inflation over the 


merged the general business been some periods of staff short- 
reserve with the general reserve, ages, some interruptions of 
which supports all classes of public transport services and 
business. The further large other practical problems in tbe 


TED 


jij.-cci ihe ; 


labrnti-cpstlnvolved 


TjBiiCThoiaeis in wd discipline implicit in asocial considerations involved, umg -ppret-wuuu « we ootainea approval tor an ™ “T 

^ LSranre company' that faded sftuation in which an increased the practice of regular and these investments, may well have increase averaging IS per cent to and from the general reserve staff and full-time agents will 

-Where -ttere- is a jargej^oer jn ^ Bhare of ^ national resources frequent reviews to current to reduce terminal bonuses in from October 1974 and again for are set out in tbe notes Co the realise the need for the changes 

ofiprffinlimu ta-M. “^f***^ tha _ the tompanrt assets could was allowed to be absorbed in market value of reots under future if the rate of growth in a further increase still, of. 16 per accounts. which, in consultation with tne 

consumers' expenditure and existing leases, which was the underlying capital apprecia- cent from April 1975. The under- One of the major problems trade ^unions, will have to be 


they coitid consumers' expenditure and existing leases, which was rne underlying capita* apprecia- cenurom April i»n>. me under- ^e oi xn e major pro oiems u«« u„ 

^- is.matenEny-I^. rapport E wra y ^ ud locai . government adopted many Jejaw ago. makes tion is not maintained. writing loss of £0.6 million which that a high rate of inflation ?re- niden 

thanhyportorthronghlM ilevtea to Prorne - djng whilst a huge deficit it of no commercial benefit As I stated earlier, because of we have sustained in 1974 is sents for non-lif e insurance busi- serve the Society s ability to icon- 

i-w;, ^ - TZ*** V £om' company on the country’s overseas trade- deliberately to keep buildings the fail in the market values of largely a consequence of having ness is the difficulty of maintain* unue La offer worth-while policies 

intend to. . reduce, : .«ra« it va fflet by borrowing from a empty when suitable tenants are investments during 1974. sub- been granted only a small io R a satisfactory relationship to the public 

rf OUT district office^, could he persu varierty of overseas lenders, available.' The criticisms have stantial transfers to investment increase in October 1973. but the between the Free reserves and the 1 aai therefore confident that, 

in ' the -older urtjaa over- __ hini |i- — eat Ordinary share priccs were also tended to focus on Centre Point, reserve in respect of the Jong prospects are that despite the nun-life preraium income when given firm action by the Govem- 

ase itispossihle to close rare is Dauira t f affected by the concern about which Is understandable because term business assets have been further increases in premiums th e premium income is expand- menl tn bring inflation under 

Strict offices with .» - because the effect on companies’ profit- of the prominence of this build- made from both the Ordinary' since then the account will .again ing rapidly because of the large control and put the economy on 

;ap dsslocationi transr pohcyiwldera wdc is ability and financial strength of ing, but it is only one of about and Industrial Sections. It can- show an underwriting loss in increases in premium rates that a sounder basis, the Society wilt 

.V ' of tuG failure « ZXlUg? J , * A »hnt U qm nn r Via tnn ctmnolu AmnhasicoH 107*5 Thnvn \c- nn rl^nKt ua4 hqti n tn wtorln in lutd aPMtmt ffOlIl f 11 IS UlfFlCUU DCHlfd 


* v - f agents and clerical of the failure 

_ ' /'staff ^Sa'cent.. district offices, assurance cpmp 

^ . j and allowing natnrai wastage to when, u i a 

V rediufe r ^/immber.,{rf . clerical some, 
r ..•staC SV’e hrfieVe that wfth the partial .payment 


'• te «W «-* or depressed by Ihe general 
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Montedison restructuring 
defended by Sig Cefis 


MILAN, April 30. 


BY ANTHONY ROBINSON 

GRATEFUL MONTEDISON His reply did not satisfy some Montedison SpA produced a net 
shareholders to-day approved by major shareholders such as the profit of LSlbn. after deprecia- 


a large majority the 1974 Tesults. spokesman for the Euramerica Ban of L164bn. This permitted 
which ’ permitted the first and Nicofico holding companies a 1974 dividend of L33 plus that 
dividend in four years and who were formerly members of already paid to Montedison 
what chairman Eugenio Cefis the Montedison control syndicate shareholders by the Gemina 
described as “Montedison's re- before its reorganisation last financial -subsidiary. Signor Cefis 
entry into the ranks of major month. revealed that last year the 

international chemical com- c*,™- also dpniprf that P arent company financed Its in- 

vestment entirely out of self- 


*M**nM*n£ Mooted isonhad received massive JSSSL “S 5 S 


generated resources, while the 
group as a whole managed to 
finance just oYer 50 per cent, 
internally. 

Investment by the parent 
company totalled LI38bn. last 
year of which 54 per cent was 
in petrochemicals. For the 
whole investment 


profitability^" ° f “* tawM distance from the 

proniaonuj. S tate. Over the past three years 

First indications of Mont- Montedison had received onlv 
ed is on's performance over the L3.Sbn. in subsidised credit for 
first quarter of 1975 show parent plant in northern Italy and 
company sales up some 6 per L100-8bn t for investment in 
cent, compared with the first southern Italy, where assets 

quarter of 19/4. But turnover totalled over LL0 OObn. Monte- as a whale mV esiment 

Lnd y *t±Le W ^ovemment’s prire ' ” “ a “ 6d L360bn - wl { I £ n ? P " Cl1 ' 

Freeze, while the first quarter cash gTantfi at he added - non amounted to L251bn. 
results this year’ are 15 per cent He also revealed that Mont- The return to a higher rate of 
below earlier budget estimates, edison had received ' L46Sbn. depredation has meant that 

Sionor Cefis delivered a stran-* ^“S 13 sales ° f fonner Mont- assets of parent company Mont- 

oi D nc.r eras delivered a stran 0 edigon CDmpanieJ5 t0 other edison spA are now depreciated 

groups. Of this total, sales to to 51.7 per cent- compared with 

private groups totalled L301bn., 41 per cent, in 1971. while for 

Accorrfins'tn' SieruTr wbile assets sold to state groups the group as a whole deprecia- 

A hM heensub such as Egam and ENI totalled tion has risen from 43 to 49 per 

has oeen suh L18 - bn cent. over the same period. 

Signor Cefis confirmed that The improvement in profit- 
Montedison was determined to ability last year, when parent 

go ahead with its design of company turnover rose 96 per 

creating a holding company cent to LJ2.300bn. and group 


Krupp sees 
steel orders 
drop 20% 
this year 


By Guy Hawta'n 


counter-attack against the many 
critics of his manner of conduct- 
ing the Montedison reorgan isa 
tion policy. 

Cefis, Montedison 
jected to “ a strategy of per- 
manent aggression" waged fay- 
part of the Press and important 
political and economic interest 
groups. 


Signor Cefis has been particu- structure in which the parent I"™*”® 


uiguui urua uu vrcn pa. litu- — , , 7 - ■ — . I «iu)Qh n 

larly attacked for Montedison's company would become a purely 


alleged large-scale purchases of control! mg company. 


55 per cent, to 
is also reflected in a 
reduction in medium- and long- 
, „ ^ term debt from L.671hn. to 

newspapers and support for He ridiculed reports that L607bn~ partially offset by an 
other Press organs. But Signor Montedison intended to dispose increase from L.593bn. to 
Cefis stated categorically that of its petrochemical activities. LSl&bn. in short-term debts. 
Montedison's interests in this These accounted for 80 per cent. Higher interest rates raised' 
sector were limited principally of Montedison's gross profits last financial char ges by 32 per cenL 
to its 100 per cent, holding in the year and are and will .remain * 0 L.119bn., but in spite of this 
Rome newspaper II Messagero, a fundamental part of the average cost of borrowing 
which closed its accounts in Montedison. for Montedison is still below 10 

balance last year, he said. Last year parent company per cent.. Signor Cefis revealed. 


ENI produces L59.4bn. loss 


BY ROBERT GRAHAM 


ROME. April 30. 


ENL the slate oil concern, has 
announced a loss of L59.4bn. ot 
£39m. for 1974- This compares 
with a profit of L37.6bn. or 
£24.7m. for the previous year. 

With the announcement, ENI 
Vice-President Sig. Francesco 
Forte said that he refused to 
approve the accounts. Sig. Forte, 
who did the same last year, said 
that it was impossible to give 
his approval since there was 
insufficient information on a 
number of important elements. 
The accounts now have to 
approved by the Minister 


also be examined by the Public 
Accounts Office. ENI in recent 
weeks has been harshly attacked 
for its role in attempting to gain 
more shares in Montedison. 

ENTs turn round in fortunes 
is due to three main elements. 
The first concerns the position 
of Agip. the petroleum subsi- 
diary, which showed a loss on 
the year of L42.9m„ or over 70 
per cent of the total group loss. 
In the first three months of the 
year AGIP found itself having 
to purchase more than its pro- 
be g rammed share of petroleum 
of products, 


especially fuel oil. 


also blames government delay 
in allowing petroleum product 
prices to rise in line with crude 
prices. 

The second element, contained 
in the AGIP loss, was the loss 
of L22.5bn. by Industria Italian a 
Petroli. the company created 
after the 1973 purchase of Shell 
Italians. At tbe same time, pay- 
ment for the Shell purchase has 
proved costly with credit scarce 
and expensive. ENI paid a 
reported LlfiObn and is paying 
Shell back over a four-year 
period. 

Thirdly the textile sector of 


FRANKFURT, April 30. 

FRIED. KRUPP Huettenwerke, 
the Krupp - group’s publicly- 
quoted steel-making concern, 
has disclosed that, in common 
with other West German steel 
companies it is being hard hit 
by recession. Since August' 
last year incoming orders for 
smelted products have fallen - 
by nearly a half. 

Orders in the first. quarter 
of the current year are down 
20 per cent compared with the 
monthly average for last year, 
while shipments during the 
same period fell by about 15 
per -cent. This downward 
trend was registered before the 
end of 1974 and has steadily 
worsened. 

According to a provisional 
report on the ■ first quarter's 
performance. Krupp Huetten- 
werke. in common with Us 
German competitors, has ex- 
perienced a steep decline In 
overseas demand at 3 time 
when the domestic market, 
particularly In the capital goods 
Industries, remains weak. 

Tbe . average decline in 
orders for the steel industry 
In the first quarter compared 
with the same period of 1974 
was 30 per cent Export 
demand was off bv some 40 per 
cent, compared with the vear 
before. As a result competition 
sharpened greatlv. the Krupp 
report said, while earnines 
throughout the industry have 
been severely lift. The Kruno 
concern had not escaped the 
pflfeidc of the decline in 
demand desnite its diversifica- 
tion urogram me. 

Despite this, the ordinary 
dividend is being raised from 
DM7 to DHIIA per share. This 
reflects a 1974 uet profit or 
DM5 7-1 im compared with 
DM 44.4m. 


Thyssen-Bomeinisza moves 


head office 



B? MARGARET HUGHES 


AMSTELVEEN. April 30. 


k . H 


INCREASED U.S. Involvement sales were down 12 per cent in Government for what it regards 
through its 5150m. acquisition of the first quarter of the current as its “essen tially - negative 
Indian Head is already' having year, while net income declined, attitude to industry. . 
a considerable impact on 15 per cent. But. opting, vvh&teyer 

Thyssen-Bornemisza operations. As far as the group as a. whole reason, for- a hoidmg. company 
Previously this fast-exoandimz is concerned, management board outaae HoBandj dictated tiiat to 
- Eft ! l ijT 8 tasl ^ p TT a TS chairman Mr. G. B. Huiskamp. derive any benefits from this.- the 

mdusmal holding group owned e( . ^975 to be a “nctvery management of the gronp.should- 

by Hans Henri ch _ ^Thyssen- n But. given the diversity also be moved from the Nether- 

JnJnS* ofJts industrial kodgedgaphical lands, Thyssea. - BornenUsa 
west Airman steei _ magnate, mai ^ ets remains convinced argues. • ' ' j. 

xhsX t&e group wUl stm a Pb* eTe This Intention, announced for 
a European concern head- j “ambitious 15 per cent the first time at the annual Press 
quartered here . 

lands. 


in the Nether- annual growth, target-” .... conference, is ‘a- much;- more' sen- 
In the meantime, as a ^direc t sitive issue; inferring -as it tipes 


German chain 
stores sales up 


By Nicholas Colchester 

BONN. April 30. 


State Participation and they will above the market prices. ENT E.VJ is understood to have had,' THE TWO Important *West ~Ger- 

* ' ve P r ,nu d ye £ r * lo ?] n S as much! man chain stores. Neckannann 
K-Ji- °l era11 * however. I and Kaufhof, are showing slight 
& ses J* a y e v. tQ some \ increases in turnover after the 
„ b „ een offset by earnings [first quarter of this year but 
from overseas companies 


T.C.H. Investments N.V. 


Notice is hereby given to holders of Bearer 
Curacao Depositary Receipts each representing 
one-tenth of one class "A" share of T.C.H. 
Investments N.V. that an Extraordinary General 
Meeting of shareholders of T.C.H. Investments 
N.V., will be held at 6, John B. Gorsiraweg, 
Willemstad, Curapao, on Tuesday 27th May, 
1975. The agenda for the meeting is available 
for holders of Depositary Receipts at the office of 
Pierson, Heldring & Pierson, Herengracht214, 
Amsterdam, where vouchers for entry to the 
meeting may be obtained against delivery on or 
before 20th May, 1975 of Depositary Receipts, 
and. proxies to vote may be obtained for each 10. 
Willemstad, Curacao 1st May, 1975 
Caribbean Depositary Company N.V. 


of 

the 


L.4S.8bn., thus reducing 
effective loss to L.lO.Bbn. 

It has been decided to set 
aside L.427bn. for depreciation 
compared to L.289bn. in 1973. 
Turnover during the year 
reached L.5jS32bn. compared 
with L.2,4Sfibn. in the previous 


year while investments moved 
up from L.765bn. to L.850bn. 

The publication of the 
accounts still leaves the 
question of the ENI leader- 
ship unresolved. The current 
president Sig. Raffaele Girotti, \ 
has been in a sort of limbo 
since his term of office expired 
last October. An intense politi- 
cal battle is being waged aver 
whether be should remain as 
the group’s head. The general 
impression is that no move will 
now be made until after the 
regional elections in June. 

The annual meeting of AXIC, 
the chemical group 73 per cent 
controlled by ENI, to-day 
approved- a L.60 dividend. This 
was based on gross profit of 
L.77bn. against L.39bn. in 1973. 
Turnover was up by 87 per cent, 
to L-653.8bo. while consolidated 
turnover for the group as 
whole reached L.741bn. 


year 

nothing which suggests that the 
reticence of the German con 
sumer is diminishing. Kaufhof 
sales rose by 12 per cent to 
DML45bn. while Neckarmann 
registered an 'increase of 6 per 
cent, after a poor January. 

Kaufhofs real turnover in- 
crease for the period was 
between 9 and 10 per cent, after 
increases in selling space are 
allowed for, and this still implies 
some gain in physical turnover. 
Neckarmann’s first quarter turn- 
over suggests stagnation in 
volume if inflation is allowed 
for. but its sales clearly Im- 
proved towards the end 
Neckarmann had an unsatis- 
factory year in 1974 with turn- 
over rising but profit falling. 
Sales were up from DM2.Sbn. to 
DM2.96bn. But the margin on 
sales fell from 0.65 per cent to 
0.50 per cent. — the lowest return 
in the company’s history except 
for that achieved in 1969. As a 
result net profit was down 
sharply from DMI5.ini. to 
DM12ra. The directors will 
therefore recommend that the 
dividend for 1974 be dropped to 
a 'DM3 per DM50 share where it 
•was D3I3.5 in 1973. 


Then last August it raised its result of the Indian Head acqui- that the’^naiu corporate body is 
34 per cent holding — acquired sitioh, a . new privately held effectively 'pulling out of . The' 
in October, 1973— in Indian parent holding company hasbeen- Netherlands. .' J ~ 

Head, a diversified . U^. ' Indus- set 'up to- “manage and co- Thy^ien-Bhraemisza- • .firmly 
trial concern, to 90 per cent ordinate” both European and Rejects tfi& suggestion, pointing 
through a cash tender offer. American interests, with “special out that European operations 

Apart from providing a useful emphasis on international cor 1 :. will, aa before.^ '--"bes controlled 

earnings 'boost, this move has porate strategy and finance.” - • from Amstelveen and be subject 
subsequently prompted a re- The most mterestihg feature of toJJuteh regulations. ' 
structuring of the whole group this new company, revealed Monaco is . also ^'welcoming" 

which involves moving both the in the annnal report, is that it is and- Thyssen-Bornemisza has 

' registered at Willemstad, in already 1 found accommodation 

Curacao in . the Netherlands there in the fonner Rothmans 
Antilles. Curacoa is generally office. ~ On September 1 three of 
looked upon as a. tax haven, but the four main management 
Thyssen-Bornemisza claims that, Boaid-^ainnan Hxnskamp, Cor- 
as far as it is concerned, there porate strategy director, Mr 1H.E. 
will be no tax advantages beyond Backrach, and corporate finance 
those which it already enjoys in director, Mr. R. J;- Freese, will 
Holland itself, where as a hold- move to Monaco. With; them 
ing company it would be exempt will go a small management 
from tax on dividends., and team of about ten.. _ 
capita] gains. Neither, it is One of the relocated manage- 
equally adamant, will the "move mentis tasks, in the coming year 
facilitate its fund raising activi- will' be to arrange outside financv 
ties .nor for that matter, bring ing to supplement the internally 
any other fiscal gain. generated resources which it has 

Given so many disclaimers, it mainly, nsed to -finance- its. acqui- 
ts difficult to deduce the ; teal sltions. As a privately held corn- 
motivation. The company simply, pany {S7 per cent owned by 
Indian Head results have been justifies the move by -the need H an s Heinrich) it is tumble! to. 
consolidated into the group now to have a parent company undertake paper transactions. For 
accounts since it became a full which is independent of its. main some years It has talked of going 
subsidiary, so the two years’ operating arms in- the Nether-' public,, but the -timing.- has; never' 
figures are obviously not directly Lands and U.S. been righfr^-less so. 'tin the 

comparable. But Thyssen- It may well be that '. the current stock market enmater' 
Bornemisza claims that even decision to form the new holding Finance director Freese, how- 
, without Indian Head, it still company has been prompted, by ever, believes he has come; .ttfrj 
(surpassed its profit target' which apprehension over tbe threat of with a compromise which ' could 
' is 15 per cent, annual growth, increasing intervention in provide the type of' .outside 

business by the Dutch- Govern- finance which roe group needs 
meat which only recently drew. Referred to by Mr. Freese as 
up proposals for introducing “ income notes ” • jt is- basically 
capital gains tax. Thyssen- a long term (15 to 20 ygars) 
Bornemisza has on previous ordinafed ' loan with ;• warrants 
occasions criticised the Dutch attached. 


registered holding company and 
the corporate management team 
out of the Netherlands. 

But the most immediate effect 
of the Indian Head acquisition 
has been on group earnings, 
which jumped by 54 per cent, 
last year. At the annual Prejn 
conference here, Thyssen-Borne- 
misza announced net income of 
Fls.P0.7m. on sales of Fls.l.64bn. 
for 1974, against net income in 
1973 of Fls.58.9m. and sales of 
FJs. 900.9m., while return of 
equity was up from 15.5 per cent, 
to 20.S per cent. Earnings have 
climbed over 600 per cent since 
1970. 




loss lor 


its lack of dependence on 
Indian Head earnings may be 
just as well — Indian Head's chief 
executive, Richard J. Powers, 
disclosed at tbe Thyssen- 
Bornemisza meeting that its 


Ghana limits foreign holdings 


BY CAMERON DUODO 


ACCRA, April. 30. 


THE GHANA Government to-day Both banks are understood to Enterprises which ; produce 
published a decree under which have taken steps already to basic necessities which -have an 
a number of foreign enterprises invite Ghanaian shareholding but employed capital of less than 
operating here will either have it is not known whether the 500,000 Cedis or an annfcal turn- 
to be partly owned by Ghanaians shareholding they have obtained over of less than one million 
or by the state. amounts to the 40 per cent Cedis are forbidden- to -operate 

The decree, known as the specified in the new law. unless at least SO per cent of 

“ investment policy decree 1975 ” The other enterprises affected the capital is Ghanaian owned, 
prorides that “no enterprise by the decree include depart- Tbe decree sets up an InveSt- 
engaged in the processing of meat stores and supermarkets merit Policy - Implementation 
bauxite or alumina or both shall with an employed capital of Committee which will license 
operate after the 31st of Decern- 500.000 Cedis or more, or an enterprises operated by aliens 
ber, 1975, unless 30 per cent of annual turnover of lm. Cedis or wHdh fillfil the conditions laid 
its capital is owned by the state, more, which must sell at least 50 down by the decree. 

The only enterprise in Ghana per cent, of their capital to 
tbat processes alumina is the Ghanaians. 

Kaiser subsidiary, Volta African aliens other than 
Aluminium (VALCO) which has those whose countries provide 
an aluminium smelter at Tema. reciprocal exemptions to 

Ghanaians are forbidden under 
the decree from operating in 
Ghanaian markets or to be other- 
wise engaged ' in petty trading, 
hawking or selling from kiosks. 


Company Results 


Two foreign-owned banks in 
Ghana — Barclays and Standard — 
are required to sell at least 40 
per cent, of their shares to 
Ghanaians under the decree. 


Penn Central 
loss widens 


Shell borrows $lllm. 


BY MARY CAMPBELL 


• Penn Central reports a first 
quarter loss of $127Jhzi. (loss 
$68 .3m.) from total revenues of 
S 509. 7m. ($525 .2m.). „ 

• Avis reports first quarter 
profits of 5 cents per share or 
net of 8358,000- compared with a 

„ _ loss of 4 cents per share or a net 

of $10m. is being loss of $230,000. Revenues 
by WFC Corporation, increased to $88.4m. from $83 Jm. 

American Express reports con- 




Tokyo Pacific Holdings N.V. 


Tokyo Pacific Holdings (Seaboard) N.V. 


Curasao, Netherlands Antilles 


Curasao, Netherlands An tills* 


Annual General Meeting ot Shareholders 


Annual General Meeting ot Shareholders 


Malice is hereby given that the Annual Genera] Mealing of 
Shareholders of Tokyo Psclfic Holdings N.V. has been called by ths 
Manager, Intimls Management Company N.V. The Meeting will take 
pUco at John B. Gorsira-^reg 6, Willemstad, Curacao. Netherlands 
Antilles on 23rd May. 1975 at 50.30 a-m. 


Notice is hereby given that the Annual General Meeting of 
Shareholders of Tokyo Pacific Holdings (Seaboard) N.V. has been 
called by the Manager, Intimis Management Company N.V. 

The meeting will take place at John B. Gorsiraweg fi, Y/illomstad, 
Curasao, Netherlands Antilles on 23rd May, 1975 at 10.00 a.m. 


Agenda 


Agenda 


1. To consider the Report of the Management of the Company on 
the business and the conduct of Its affairs during the fiscal 
year ended 31 st December. 197a. 


1. To consider the Report of the Management or the Company on 
the business and the conduct of Its alfairs during the fiscal 
year ended 31st December. 1374. 


2. To consider and. if thought fli. approve the Statement of Assets 
and Liabilities as of 31st December. 1974, the Statement of 
Sources of Nei Assets as of 31st December. 1974 and the 
Profit and Loss Account (or the fiscal year ended 31 at December, 
1974. as audited by the Indupencent Accountants of fits 
Company. 


2. To consider and. if thought fit, approve the Statement of Assets 
and Liabilities as or 31st December. 1974, the Statement ot 
Sources of Net Assets as of 31st December. 1974 and the 
Profit and Loss Account for the fiscal year ended 31st December, 
1974, 33 audited by the Independent Accountants ot the 
Company. 


3. To declare a cash dividend o' USS 0-30 per Onfina; Share of 
the Company. 


S. To declare a dividend of US$ 022 pec Ordinary Share of the 
Company. 


4. To re-elect the Manager of the Company. 

5. To elect the Supervisory Board. 


4. To re-etert the Manager of the Company. 

5. To elect the Supervisory Board. 


6. To ratify, confirm and approve the acts of the Management and 
the Supervisory Board since the last Annual General Meeting 
of Shareholders or the Company on 24th May. 1974, 


S. To ratify, confirm and approve the acts of the Management and 
.the Supervisory Board since the last Annua] General Masting 
of Shareholders of the Company on 24th May, 1974. 


To approve the proposed changes of the Articles of 
incorporation. 


7. 


To approve the proposed changes of the Articles of 

IncoqxHJtion. 


S. Any other business. 


8. Any other business. 


The items for consideration have been recommended by the 
. Supervisory Board for shareholders' approval. Details may be 
'obtained from the offices of the Company at John B, Gorsiraweg 6, 
Willemstad, Curasao, or from the Paying Agents listed hereunder. 
Shareholders will be admitted to the Meeting on presentation of 
their certificates or of vouchers, which may be obtained from any 
of the Paying Agents. 


The items for consideration have been recommended by the 
Supervisory Board for- shareholders' approval. Details may be- 
obtained from the offices of the Company at John B. Gorsiraweg 8, 
Willemstad, Curasao, or from the Paying Agents listed hereunder. 
Shareholders will be admitted to (he Meeting on presentation of 
their certificates or of vouchers, which may be' obtained' from any 
of the Paying Agents. 


Willemstad. Curacao, 23th April, 1975 
Intimls Management Company N.Y. 


Willemstad, Curacao, 29th April. 1979 
I minds Management Company N.V. 


Paying Agents 


Paying Agent* 


Pierson, Heldring ft Pierson 
Herensrasht 20B-214. Amsterdam 


Manufacturers Hanover Trust Company 
7 Princes Street. London 5C2H 8AQ 


Manufacturers Hanover Trust Company 
7 Princes Street, London EC2R 8AQ 


Pierson. Heldring ft Pierson 
HsrengracM 206-214, Amsterdam 


Banque Rothschild 
31 Hue Latfitte, Paris 9 


Sal. Oppenhelm ]r. ft Cic. 
Unter Sachsenhaueen 4, 5 Koln 


Banqne de Parts et des Paya-Baa 

3 Rue d'Antin, Paris 2e 
31 Rue des Colonies, Bruxelles 


Banqne de Paris et des Pays-Bas 
pour le Grand DuchO de Luxembourg 
10 a Boulevard Royal, Luxombourg 


THnkaus ft BurKhardl 
hdnigcallee 17. Dussotdorf 1 



SHELL BERMUDA (Overseas), spread of 1| per cent Additional 
part oE the Royal Dutch Shell financing 
group, has borrowed 8111m. arranged 

overseas. Proceeds of the loan Part of this will be in the form . . 

will be used to buy six 31,259 of a seven year loan and part solidated net income of 835.4m. 
tonne product carriers built foi short term certificate of deposit ^ or the first quarter of . 1975, com- 
Shell Bermuda by Saint John issues by the central bank. Pared with .$34.5m. for the corres- 
Drydock of Spread on the seven year loan is p° nd h»g period last year. Barer 
also 15 per cent, but the fees are ^ ? ha f® were 48 » n *«L 
thought to be higher. 

* .. meat reported first quarteri.-rarn- 
_ The Japanese company ings of $3.2om. or 62 cents -per 

Komatsu has filed an application share on sales of 369.73ns.,- com- 
for a S50m. convertible issue, in P^d with Sl0.4ra^_or SL97 per 
New York with the Securities share on sales of 3l03fim.- Earn- 
and Exchange Commission. 'ITie ^8? for the year earlier quarter 
issue is expected to be made in 
mid-June. Maturity will be 15 
years, and managing under- 
writers Merrill Lynch, Nomura 
Securities and J. Henry 
Schroder Wagg. 

* 

The Republic of Indonesia has 

proceeds of the loan will be put “ orrow «l S22.05m. for 5$ years quarter shipments fell to 3,329,009 
towards general budgetary financ- £ or . Purchasing dredgers. It is tons from 4.199,000 tons in the 


Shipbuilding and 
New Brunswick. 

The institutions involved lo 
putting up the funds include the 
Canadian Export Developmeni 
Corp.. Toronto Dominion and 
Royal Bank of Canad3. The 
ships are scheduled for delivery 
between February, 1977 and Sep- 
tember, 197S. 

■* 


Tbe Malaysian Government is 
believed to bo in the market for 
S150ui. for five years. Tbe loan 
offers a spread of lj per cent. 
Lead managers are Chemical 
Bank and First Chicago Ltd. The 


included a special gain of $1.25m. 
or 24 cents per share from . the 
sale of land and buildings occu 
pied, by a former, company. 

• Bethlehem Steel, reports first- 
quarter earnings per share of 
SL84 (99 cents) from revenue of 
SlJSSbo. (SLlShn.). Net income 
was $S0.3bn. ($4p.lbn_). First- 


<fe_ 

. . . _ OKKTton sj,'., 
FORD 1 MOTOR, tire . seceaf 
largest UJS. ^ar mamrfattnxcK 
re ported, to-day that: it 
net.losx of $llm. during^ 
first quarter of this' yeatv.attiu 
partd 'with, ft .net 

• 9123.6m. or ?l-3X"per.sbafe ^ 
the same period-®! Jaa: yggj- 

: This .is /the fist ' 

loSsi since the fihal:qo«rter of ' 

1967— when it waar strikebound 
would ' haw been ^ih; 
stafatially hlggdr hadfthe com- 
j: pany not adapted- sn> aoewnt- 

ing change which- reduced the 
log* daring , flic.; quarter;*; - 

$87*3nfc.- Before - 

was' 5158m. /V ■- .• * ‘ : ^ •' 

Uader thft . new acroui tf - 
policy, known as ' 

rthnragh ” method, Eorf - K'^ - ' 
lumped- together and - equated 

as income the arcunralat^tii 
vestment- tax creffifa : " 

received: ^ f or .new, caphai 
. expenditures ' -over the • paif 
.several years. This rartbad ■ 
has been -in use In an m»fe 
of-^ major American oompaafe 
for some tinte; , 

Ford, said iihat. tfae .fa* 
quarter loss potaiy ^ 
a unit . yeaiM®- yew. • 

decline ini world-wide: rar ant 
track production, 
was cut . hack in. respoq&e t*' 
Calling sales. -Its wozUUridi - 

factory saiesr fte&. 29 per eent 
ln^ thequart er-fe. 975,009" frolr 
L4m. a yeat before. DdQk 
sales fell' 7 

from $53bn. ' J ? i : . r 

The loss also - 

its fnaWfity to .ofe&jitrougl - 
price Increases sharp hrerease . 

. in costs formaterial labott 
and federally-mandated equip . " 
ment. Ford wild.?' Over the pas ' . 
12mqntb^ltsaid, rawnratCTti . 
cpsts bave'iisen &y 19 per eerii . 
arid-, ktburir costs iby 11 • 

cent, hut prices a L the. star 
of the . ; new .ipodel' year' .'W 
autumn 'were' raised hy 8 na. 
cent. ■ -;T. . 

Notmg that over the las • 
thr« -model - years price' hi - ■ 
creases' have flagged hriUm ' 
taaterl^ ;and; labour costs" bj - - 
$375 oq average per umt. Fore ' 
said that it lias undertaker 

* major actions ” to - restore 

profitability ''and has lowered ’■ 
itfr hieak-even. point,.. ;• 4 : .. , .- 

The company said thatft fias 
observed a steady strengtitefa- 
-ing In new car sales stnce tiie 
depth iff the tuduSt^p-riomp . 

'' last November and - forecast 
that- sales would reach ah-, - 
annual rate of about 9m. (ftt 
domestic carsr and nnports}/by 
yearr end. This is slightly Mtr . 
than the rate forecast 'Sf- ... 
General . : Motors^ . . wlddi 
announced its results ye^tefc 
day.*. ...... , . .£■ 



Chase Trust 


presents plan ^ ^ARMEI 
to end losses : .. 


By OurNew Yortc 9taJf 
CHASE MANHATTAN Mort 
gage and Realty Zrurtt: which' 
has been anxiousJy.vtn ,ig tc‘ 
restructure Its current Ioai. 
agreements has presented c' 
plan to its 41 creditor banks; 
which should enable tin 
troubled trust to “preserve, lta 
T»et "worth." 

If.all- goes, well with tire new >x 
plan, the Trust will at lettst 
break ey<jn in its operation - ... 
and no . longer Jfece. the ¥3m^ : ... 
month loss that: correnl^'- '- 




mg. 


The Province of Newfound- 
land's SC2flm. issue bus been 
priced ai par on a 9-i per cenL 


believed tbat the U.S. Eximbaak year-earlier period, 
has put up 89.Sm. of tbe total • Phillips Petroleum expects 
with international banks provid- earnings fot tbe rest of 1975 to 
ing the remaining 312.25m. The m, P rore from tbe depressed first 
loan was arranged by Ames c i uarter 
International. London merchant 


managers Credit Commercial de 
France and A. E. Ames and Co. 
* 


coupon. Final .oaturity of ,he SnTSidU°y“o°f So^n aSTwsVXS? 
issue is eight years and lead Exp^ss suDsltllary Qf American verse ly affected by higher. 

Further bank .financing for 
Indonesia of SSfiin. is expected 
^ to be finalised soon. This loan 

Panama is borrowing S55m. on will be for purchasing port 
the Euromarket at present. Of equipment, such as tub-boats and 
this total S45m. is in the form of cranes. Tbe $8.5m. figure will 
a five-year loan arranged by also he augmented by Eximbaak 
Citicorp International on a financing. 


verse ly affected by higher, tax. 
rates on overseas oil production. 
* 

9 Standard and Chartered 
Banking Group announces .tbe 
opening of a branch in Amster- 
dam by its subsidiary. Standard 
Chartered Bank NV. 


plagues-. It 

• Under the (enhs ef the prii:" “. 
posal Chase would pay a. .inlh|- 
mum of 2 per cent per year w ■ r 
its ^outstanding loans, and, fl: 
proportion as cash 
improves, pay additions' 
interrat at the rate of 1X5 pe-S ^ _ 
xeiiL of- , prime. Under Iti,”'” 
current agreement Chase payuSp VAir« 

130 per cent of prime. ‘ OU ft pE 

For those, periods- whei.-’^i * 

Chase Is: unable to raise It sr '4 v *-. r 
interest' .payments from thf * . 

minimnni of 2 per cent to 11^. 
per cent, of prime, it will owe,, i . 

its creditors interest at tbfO 
rate of 120 per cenL of the -; 
prime rate. Tbe different 
between the. Interest comi __ 
at 126 per cent, and what .tte* 




Trust had actually been abletttTS 


pay -would be payable out ' 
share of future casfa ; Income. 

These deferred payments, ;to^ , 

be made out of future eanuugs,;^ r ,^ 

woald be repaid. hi Instalments Or rip,-, ^ 
of 20 per cent, of the total over n i. u ... * H 

a five-year period starting rin^v 



1983 . : : . *r. \\-jv JJ } * * H 

Under the arrangement the j h- . *» 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


L’ORJEAL SHARES 


STRAIGHTS 

AIJ1M iflSfi 

AthJand spe VH7 

AuiirawL^ Hpn 1 1957 

Ut-CE 9 pc I9b» 

KorretadJU 1399 

Ciimcf 7pc 1087 

LomjfO aw JDw> 

CORgai. Foods 71 po 1551 ... 
Cmlcr Haouncr 3pc 1U7 ... 

EIB ias 

tta>a S dc 1MU 3lur 

General Cable Sloe 15S7... 
Uenurai Momrs Slue 1936 
GTE Slpc IBM 

ici ?ioc xm 

STaL Chad lays 7; pc 1P37 
Pacific LLatn Vpc 1938 
Pro*. Of Ouebec 73pc 1998 
Quebec Hydro Wik. 1 1989 .. 

Queensland 8iPC 1987 

Scan raff Sipc 1988 

Shell Spc IMS 

standard DU ilnc.l Sjpc *8S 

Tenmt-o 7, pc IW7 

Transact an Spc Uffifi ... . 

TRW Sine 1PM - 

Utah Spc IBS* 

Volvo 9iPC 1985 


Bid 


Offer 


OH 

»D 

93; 

ctl 

94 

» 

9-14 

KjS 

M4 

IN 

Bj 

Tfi 

W 

594 

tffi 

931 

S8 

SKI 

9?i 

f*7 

Mi 

94 

92 

RJ 


99 

no 

b:; 

no; 

«4 

89 

95 

52 
901 
1D8J 

Kj 

S54 

SOI 

98 
79 
78 
904 
87 
Kl 
S9 
94 
Ml 
tw 
8?.» 
91 
Bl 

99 

53 


NOTES 

/or Kraitce 9! pc lai'J 
ausl tnd. Dec lOivc IDS) 
Barclays 7.' pi- 19T* 

Cic Nil dn Rhoni- IHpc TlJ 
Uu Pont 7!pc 1978 

Kssft “Ipc IBiB 

General Motors Sloe 1976 
Marubeni 9" pc IQS'; 

Xlppon FMbeas Wipe 19*1 
Sband. En^ilda m:pc i»si 

Termeco roc 1979 

Tokyo Curacao 


1004 

1«4 

97 

in:: 

M 

99) 

1UI 

1M 

Mi! 

Idl 

954 

102 


Source: White Weld SccurlUes. 


mu 

Re;; 

w 

U>2 

IW 

>004 

102 

101 

161 

VH 

OBJ 

103 


CONVERTIBLES 
American Exprwi tipc "ST 

Ashland jue lass 

beainw t-autls 44oe 1 M 2 
ih-airicu hoods 4ipc 1382 
Borden Sue 1992 
broad tray Hale 4{pc iflgy 
Co nun Camera 7iiH! 1988.. 

Carnation 4pc 1997 

Chevron Spc IBM 

Dan 4ioc 1937 

Eastman Kodak 43 pc 1933 
isconomlc Labs. 4ipc 1887 

Eidal 7*pc 1989 

Ford 6 pc J9S8 

Fort BPC W83 

Fuji fltpc 1B35 

General Electric 4lpc 1987 

fiUleilc 41pc 1BS7 

Gould Spc 1987 

Halliburton -i>pc 1B37 

Hams Spc inw 

fllrachi «;pe i9S4 

Bt>nenr.;11 tipi; J9{J0 

ITT J’pc 1pS7 

KuinaiEu Kjpc 19$4 

J. Ray McDermott «pc "S7 
Mitsui >;pc iBfiO 
J P Morgan tliw 1BS7 „ 
Mnt a ml h 4ipc t!»3 
Gn-cni niiimii 4!pc JK7 .' 
4. 0. Penury 1RS7 ... 

MOiH-cr Rlpu 1WO 
Rand &*l*«ion Kipc l»Sfl ., 

Rank 44 pc imu 

Rui'lon 4ipi- 1937, . ... „„ 

Sperry Hand •T.pc'lKT 

Sou'Ub. 44 pc 1947 

Toshiba o-'.pc iBSj 

L'nkjh Canmje 4Ipc 1982 . 
Warner Lanib<<n 4)pc IPS, 
Warner Lambert 4|pc 1938 

Xerox 3pc IWs 

Source; Kidder, Peabody 


BM Offer 


80 


91 

Sa 

XX 

77 
108 
81 
102 
80 

78 
107 
81 
75 
74j 

318 

G5 

Il» 

74 

IB 

Ml 

115 

ins 

120 

Jill 

sa 

KK 

no 

1U5 

44 

90 
SO* 
95 
ISO 
111 
rj 

91 


96 

*s 

70 
03 
87 
90 
79 

310 

S3 

KM 

S3 

71 


83 

77 

7« 

130 

67 


317 

133 


85 

PS 

112 


40 

07 
914 
87 . 


in 
94 
S3 

74 

Securities. 


;In the edition of the Financial 
Times dated April 29, it was 
stated that the share price of 
the French cosmetics company 
L'OreaJ hod" drifted down from 
Frs.1.200 per share last October 
to Frs.8S8 on April 28., -This 
however gives an ineorrest pic- 
ture of the -share’s movement 
since the company In the Interim- 
carried out a one-for-one stock 
spilt If this is taken into account, 
L'Oreal shares have risen on a 
corrected basis from Frs.3J120.on 
October 22 to Frs.1,766 at the 
close on April 29, a rise of 46.4 
per cent' 


bank loans < would --mature • oh 

December 31, 1976. - 


QUARTERLY DMD£M>&£M:E'1S3S ^ 9 . 


NATIONAL 

DISTILLERS 

sCHEMICAL 

CORPORAnON 


i: 


i-' *■ 


)■ 

5 




DIVIDEND NOTICE . - ■- v -/ 

.The Boani -qf Directors has daclareif 
■ quarterly dnddand of SOt per shsi*. 
on the outstandtnR Common Sto^- 


pyafale on June. 2. 1975 to sfo^- 
holders, of 


igcord on May 12. 1975^'. 

The transfer books "will . not dos& ‘ ~ 



April 24. 1975 


RAMSEY E. ibSLiN,. 
Vice Pr *s fd en M3 nanctal 


0NaneiUAuounn*iCMaKiU5flB ■-« 
Mn^p*rau««BiHicr*» -t'H 
snnapcarBWitm •••*»:“« 
iUWODn««»n&MC. - *■ 

nraur - ■■ . A'jA 


S.D 


l '‘" ^ ^ y 


■SS’-.-.' 


a 


Weekly net asset value 

on April 28th 1975 


Tokyo Pacific Holdings N.V. 
U.S. $31 .10 



.. ZM 


H6Idin 3 s (Seaboard) #4^^ ,> 
U.S. $22.69 ... • V 

" ■ - .* i i *--_ 

I!., I . . . I" 



Usted on the Amsterdam Stock -Exdiahfle . ;f '• 


irrfwTTwtion: Herron HcWnng & Pleraoa Harehdnicht^M ^ 

.* '"IB*,' 

1# s 


/ . 

. j. _ . 


-j 


’ -TJL'i :7_ lli— v'l 
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FARMING AND RAW MATERIALS 


*:.•«£ %;: 
::'vts!r: N 




Ma: 4- : £|®S 


’•Jftsto**!.'' 


r.r.v^x 


*& 





s for m W r $w Common Market plan to 


5tft ; warning c 

Jo no „• * "HE MALAYSlASijGfln^nroiasf* 


tiff J°nqut 'HE H A L-A YSLAX jGttrermpe af a 

\in Ubl ? er price. • 

Cs ^ tfoS\atesBl$ V *$ ’ Bt ROBIN REEYE£ : BRUSSELS. April 30. I By Our Commodities Editor 

*' JUnu^'^ar’fl .prodnritop^tmrdu^ ’&THE EUROPEAN CSoninilsslon Is - The Commission’s position and the- fact that since April .22.; ZINC PRICES dropped sharply 
: of SLiC ,( fL 5L CallTer.Ihe company’s ,'reponeuJ to be plaaniiU! a drastic appears to be dictated hy the pon- Irish meat factories have been! on the London w«al trcJiange 

uter ofTT ^^'hriasine dice^ter; j-Urattattoo on the Jdad" of heef tlnuinj; accumulation of inter- allowed to put onlj’ 50 per cent.] yesterday afternoon, following 

■rtth a "' lk 'yfe? (joveyHnoni ,.hftn8. . 0 tt Ats.fr nf, which may be sold Into intCrvers- vention stocks of sunfliw boef — of their sates in any category i '"e apparent removal or the 

■ or si %,® e i ^Ftitnulahis and 'tt|ppin '5 bn Vest^on, in-order to dainpen the present estimates varv between into intervention. ! support buying that has held 

e ui.rtr? Ure^Mays could «ui. totes concentrate jb'ttlid-up "of the European beef 250.000 tons and 340,000 tons— In the meantime, there is no; 'nc market up recently, cash 

Is ib" M oi iS> nd dry .-rubber- production below', ** mountain.” . at a time of the year when doubt that British beef producers. «nc lost fb.5 to £320.5 a tonne. 


Sharp fall 
in zinc 
market 


U.S . AGRICULTURE 


BRUSSELS. Aptil 30. By Our Commodities Editor 


California outlaws 
the short hoe 

BY ART GARCIA. CALIFORNIA CORRESPONDENT 




rrj tt i i.u ■ \ rrm r. I 


^“^fore •■/:■ '*•:*'■. ■ [through the management com- Ireland argues that the reason 

’° Tn - ^ Us Mr. "Coin<er' ^d~-the 'fr&btifsa- mittee procedure — to alter the for ihis is the unwillingness of 

' the ne*t. tion programing seems to have-! coefficients ot. ..intervention for ihe Community to ullow a Turiher 
k ‘ n ovvn I* ^ been fairly successful with RSS : different «uw of. meat » as io devaluation of the Irish Green 
" hieth^ 1 prices; since November jJnake stockpiling less attractive. Pound which would -cut the morre- 

to SCih P f fa fluctuation relatively \JMartt»wly ! Whether these moves will be tary import charges that have 
Be ib* 1 ^ fc ar °uud 130 coins ff j^.T?t.-.>-r|tempwarr-ar^ pefiaaneai is act killed its beef and catlle trade 
1 tax * etts, *£ “'Nonetheless,' Tor 'the re* iy*t- clear. with the Continent and. unless 


I f 0 ^ c ^U? m himter of UriT^Huvtberprtmary^ Th^fcmned move, which is. m Britain foilowed, increase the 
turf* hetr -Influence tm -th»- prbfi lability ofisnpte way. a vindication of subsidies on Irish experts to the 


anv other factor, has been jnsini-: Innilably the sudden 
mental in pushing U.K. cattle 1 ■l>»nee of support buy me has 
price* to unprecedented! v high triggered off renewed rumours 
jgycls. * : that rinc producers mat no 

i longer he able to sustain their 
official European producer 
X _ j I I price of £360 a tonne— at which 

imnnrr mm i ,h « hu,k ° f i *° c ** sold— and 

JLiltlJl/A 1. wwil ! are therefore prepared to allow 
■ LATE zinc values to fall lower 

OOClflO* than previously. 

VUOUl^ L-nlll now It is understood 

If j j (hat the produet* re have been 

fa Pm £* flfaf* Ti content for LME values to he 

V-A vllUV VK at a discount of some £30 to 

THF pFr*. hn,.r intervention! in liett of theCr,ra ctf!fW . 

THE bfcLa bc *:; _ 1 n * <?rv< - "‘f"" I and olher disadvantages of 
stocks would grow no larger LME com- 


.-v - 

£ ,h *t * ? ' 

as# »*::■»«; A 

seeking more ; 
worW; sugar 

pe r *!r fore * b^AL’ir lias;, notr asked the | 
LSbn. eFn1, la $ Common Markdi. Conun issson' .u 
0 s«i au« P, rant . further sugar : . import! 
■iliiv ” fesuii^,. licences and is expected to make} 

- lo Air... . ".in He OI C(V1 r. l 


ilriefl." tne snojeci or neaiea exenanges L-!'h meal exporiers snoma hcc , use of lb aocision lu lift 

^ * « the BEC Council of Ministers out and market their heefl Mr Mrt.allv the nan on imooris ir *? rrd H1 j lh buying direct from 

. - meeting here yesterday between Clinton's protest anainst the Com. K?” 1 i h f w2J " i Ult producers. .However the 

. Jtff. JE^ierre Lardinois. the Com- mission’s planned solution was f-rdlnois replvin'’ to an CUM . of s ME?» r lI nB u lhc L5 ?. E 

* •. nasaioner responsible for jgricul- rot helped by ihe tact i hat be gmerernev debate in the Euro-- a,ark ^ 1 a, ..-^ 3 ° has bcen ^“ l,e 

turn, and Mr. Mark Clinton, the hnnscTf has urged exporters tn nean parliament ?n Luxi-mboun: : ^ ft «’ i lderable. 

. Agricultural Midisier. increase their marketing effort- Jcstcrday demanded by lnih and b ^ e '"„ wheihc*- ‘ in! 

. i Frnm-W mt-mtu-i-t of Ihft Euru- . n ._. . * . . ... 


i Irish .Agricultural Minister. 


increase their marketing effort- 


pean rar.iameni in uu^nnuu^ Nevertheless It remains to 
jesterday detiiandcd by Irian and ( bp ■ ^ whe ,hcr the move 
Frenth members of th.; Euru | 0warc j 5 lower levels is merely 


EEC warning on 
fishing limits 


Frencb members of the Euro- 
pean Progressive Dv-mocraij 
Parly, wriw.-.s David Curry 
Mr. Lardinois was defending .i 


i a tactical mammevre. Pro* 
: ducer.s have been conducting a 
, similar .support buying cam- 


decision to allow the import nf* . ‘ *,rr d f raibt . r 

50.UO., .on, of b ;;e( imn .he C 0 ,„ d S ^ n 'r Vr h ,r; 

m unity between June and ^ fh . __ Q n- 1( .iai 

September as pari of a-i ;• ex-un 1 * " priK i UCt . r nr( « 


arrangement conditional on the 
export of a similar amount, in 


European 

involved. 


LUXEMBOURG. April 30. 


addiltoH, the Community is aJLu ! h< 
penniuin:; ihe import of bT.300 . ' 
live calves for rjilentn?. almost- p 
all of which will so to Italy . ‘ 

The result of the moves would ( 


trf, asec° c f^ ,e< l L”?*i!- s tonnes- deficit fromi t addiltoit. the Community u aliu; 

5 form,. Coromututy, accord- 1 Ay DAVID CURRY LUXEMBOURG, April 30. permilim:; the import of 67.300 

eniy'fot l*c n S 10 Commifismn .and. Trade j -- * T T“ T h | ive calVL . s fnr rjllon , nSt a i mos t . 

onl NORWAY and Iceland took hrly ahout tho invasion of the all of wblch w ,u so t0 Italy. 

h« ii imal f toere are 140.000 lodges unilateral action to extend their wi*st coast of Scotland by fleers resu |i 0 f the moves would 

ve‘r L^^fflaiJr ^ - feihiOg limits ^ the Community of third rr.untries. mentioning n , ean no cvtra bl . e j* on the I 

com “°9 1 h«r sffif -writes would, Juve ho choice but to specificaMy the Russian fleet. ITc n) -, r kc-i mu n would put iradi ■ 
«J ur costs ^ Sttr prTSe . mwe frora- Italy review the trading aiTangements said th.^t in 1965 the mier- ^,^,1 suppliers in a sli.-htlv! 

utpriw s was one influence ief the reversal tt had made with those counlries national catch off the west rnast b(?tu . r p f ,.siiiun. Mr. Lardinoi*; 
o° M ' model tM 8 ' Although he did not spell tt out had been in the- order of 60.000- r j airnP d. It would show yood will i 
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t'ash lead ea*ed je<rerday 
h>. £11.57 >•> Il'J‘1.25 a tonne, 
but is still some £3 above 
Friday's levels. 


| CALIFORNIA’S ^.igraa: farm- 
workers have won a major 
victory ic the fields, but claim 
they have bees let down by i*ie 
Slate's new Governor in bis pun 
to restore peace :o the farm 
labour ntovenent after a decade 
of turmoil. The State Division 
of Industrial Safety ba= finally 
outlawed the 12-iseh sbori- 
handied hoe most farmworkers 
have been forced to use in 
California for 60 years. Bus 
Cesar Chavez’ United Farm 
Workers of A-nenca union ha* 
responded to the Governor's 
I on ’-promised farm labour rela- 
; Ions' Bill by Saying it w-nuid 
“ strip the farmworkers o? their 
enmo.iDC power." 

The farm Biii. the first major 
legislauon drafted by Governor 
Edmund Brown Jr., the 37-year- 
old Democrat who took office in 
Januarv as successor :o Hr 
Ronald' Rea££P- was labelled a 
"deceptive" proposal by Mr 
f*»rrv Cohen, an attorney for the 
farmworkers' uni^n. 

Fair play 

Mr. Brown, a former Jesuit 
sent mar. an often r? calls 

how he once picked ^rapei in 
hoi fields, znd who later m archt-d 

Vi-;,-*: Mr Chavez :n suppnr! of 

the far it*, li'-wnr mn-.cniem. 
termed his proper! "a reason- 
able ind raticr.a- soluvort ... to 


bring fair play to the fields of 
California.” 

While the Chavez uninn warns 

that it is prepared to fight the 
Brown Bill all the way. the 
group applauded the prohibition 
of the notorious short-handled 
hoe. called the ** cortiio." that 
growers claimed was necessary 
for full crop production, but 
*which medical evidence has 
established caused injuries to 
the back and great pain and 
suffering after long use. The 
Division of Industrial Safely, in 
its order outlawing the short 
hoe. also' noted that other 
evidence established that the 
tool was not. and never had 
been, necessary tn Californian 
agriculture because reasonable 
alternatives existed, including 
iong-handled hoes. 

By ‘the 197fls an estimated 
40.000 farmworkers tn California 
weeded and thinned field crops 
with the short hoes. Exrept for 
a few areas in Arizona, the 12- 
inch hoe was virtually unknown, 
unused or unwanted elsewhere 
in the US. Grower associations 
have bitterly opposed all 
previous attempts to ton the 
short h«». claiming that to do 
so would lead to a sharp 
decline in production hecause 
long hoes were less efficient. The 
Western Growers’ Association 
predicted a 25-tn-50 per cent, 
decline, and said that costs 
would go up “ and everyone 


? -‘hat over 
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’ ■“to labour it 
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■trend, ojy tire Although he did not spell it out had boon in the order of 60,000- r i airne d. It would show yaod will 
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rn uni tv imerc.sfs. The Cnunni' 
of Ministers had accepted tlio i 
moves by a six 10 three [ 
majority, be revealed I 


Australian 
wool sale 
prices rise 

FREMANTLE. April 30. 
VALUES AT to-day's Australian 


Cotton plantings to fall 


Although there were sufficient l* 00 ' salfts showed 

.. * . « ^ imnrm'ompm nn yesterday s 


L-evi-n caU oa tShana?s’ : Commissioner Bute, he said in the European f ” demand for Australian and South dicator moved to lw cents per 

fWA «" ™!3d b 'nof mlc^Jt'oV fiTSSSidfi A. A ™—“ "»« <“ r S', 0 P™ 

1 a steady sir<t Arnhassador Mr' jSnes Voeel sS ‘ However '* w*e would act measures taken by the Comnus- scheme last September, reports 

•p «rsal„ 5t saJd in rei^lTWcbXs gj 1 ^Vhesc hesum-' CANADA GRAIN «««<*. . _ , ' A . , . . 

f the indnnjT encoa his country would like to hoodl.WouId he threatened" he «The exlenStnn of the „ Sates in Brisbane, Adelaide. 

vemh tr and i, seir cocoa-processing machmeiy declared. S^aubaWy^ |J the E«s“nn?neof DRYING CALL Fremantle and Caoberrahad a 

les would ru to Ghana. Sit. LardlDOtg aeknewledsed mST «* combined offering of b2.i03 bales 

rale of about h Our Cemmodhlee Sfalf wrtjes: theproblem of over harvesting febates^on Certain fish ex- Canadian prairie grain farmers with an overall clearance of 94 
■ aiteimi* Cocoa prices declined oo-.the In the southern North Sea. par- ports \q third couniries: the are ur | ed Xo sle P up . l . heil [ on ' P e f c ^ nt - The AW C purchased 

i- This is >Ii#i|r London terminal, market, jester- tteuiarly of herring stocks, and measures to subsidise private rarra .drying to save the large only 5 per cent, of tbe^ offering. 

• 9.5m. rate for* day. The July position closed kaH'. that Commuhltv 'measures c«n, ■nao nf Acharv nrnrturtc at the Quantities of bi^,b moisiurej In Tokyo the Japanese Govern- 
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u “““ wu- me iiciiej jjumiTjcuun -«*cius 

: surplus -of suopliesc th] her countries,” The 
Bmand 'bjuldip^.^^p, f . yJfr.. Carrie compJ 


s,” ’he stated; minimum import price system of the Canadian Wheat Board, recession cartel due to expire 

complained partkru; from wet fish to. frozen fish. . Reuter to-day. 


BY OUR COMMODITIES STAFF 

COTTON PLANTINGS for the 
1975 76 season will decline 
noticeably in many countries, 
according to the international 
Cotton Advisory Committee. In 1 
its latest monthly review the 
; committee says that low prices 
compared to last season, rising 
costs of production, difficulties 
in obtaining fertilisers and 
pesticides and administrative 
actions in some cations favour- 
ing diversion to olher crops 
meant that a sharp cut in global 
acreage was a 4 * foregone con- ■ 
elusion." 

However, the cutback in cotton 
acreage may not be as great as 
foreseen earlier as. of late, prices 
of some competing crops have 
declined noticeably while cotton ; 
prices have generally ruled firm, 
the review notes. i 

World consumption of raw : 
cotton this season is estimated 
in the review at about 58.7m. 


bales compared with the 1973/74 
total of 61.3m. As a result of 
the persistent recession various 
efforts are now being made by 
governments to aid their ailing 
textile industries, the review 
says. "These include pro- 
grammes to stimulate domestic 
and export demand for raw 
cotton and restrictions on textile 
imports. 

" The major adjustments, how- 
ever, have been made by the in- 
dustry itself in restricting pro- 
duction to reduce inventories, 
and by controlling production 
costs. As a result, a slight im- 
provement in market conditions 
is recently reported in some 
countries. In fact consensus 
seems to be that, in some coun- 
tries at least, the textile situa- 
tion may now have reached its 
nadir and the prospects are for 
some recovery during the second 
half of 1975.’’ 


involved will suffer financially." - 

Farmworkers disputed such 
assertions and began accumulat- 
ing the massive medical evidence 
needed to convince State authori- 
ties oT the physical damage the 
short hoe caused. The famous 
back injury of Mr. Chavez, who 
worked 10 years in the fields of 
California's Imperial Valley, has 
been blamed on use of the . 
“ cortiio." 

15% injury 

A private survey showed that 

15.6 per cent, of 400 farm- 
workers using the short hoe 
suffered permanent back dis- 
abilities. while the incidence of 
back injury was only 3.7 per 
cent, among workers in a region 
where the short hoe was not 
used. One doctor commenting 
on the growers' behalf suggested 
the back problems could stem 
from diet or "racial characteris- 
tics " rather than stooped labour. 

The fears of growers so far 
have not materialised, wirh the 
world's biggest lettuce-farmer in 
California's Salinas Valley admit- 
ting that in the first days of the 
switch to Iona hoes, production 
actually increased. Confessing 
amazement at the results, the 
grower told a reporter: “We 
fought this thins and worried 
over it and now it turns out 
not to be a prohlem. Frankly, 

1 feel like a goddam jackass.” 

Pakistan food 
output study 

By Our Own Correspondent 
KARACHI, April 30. 

A HIGH powered agriculture 
committee has been constituted 
! by Pakistan Prime Minister, 
i Zulfikar All Bhutto to advise 
means and suggest both short 
term and long terra measures to 
overcome "chronic ’’ shortfalls 
in food production in the 
country. The committee will 
have its first session on May 2 
to consider recommendations of 
the ten working groups set up 
earlier. 

Pakistani officials are antici- 
pating a shortfall of about 2m, 
ions in wheat production this 
year. P K- Shaham. adviser on 
agriculture to the Sind Govern- 
ment, said against the target of 
S.5m. tons, wheat production 
would hardly be 6 5rn tons. He 
estimated that Pakistan will - 
spend Rs.400m on wheat imports 
to meet the shortfall. 
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WOOL FUTURES 

LONDON— The market »« about tm- 
dunned In improved turnover, reports 
Bache. 

(Pence per Wlo) 
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i h-fs*; BSyiTATflOri . OP’ OFFER ' TO BUBLJ) ■ 
r f“«“r PONTOONS^ D.W. HATCH BABGES, 
sea going and .harbour tugs-., 

f. r^juW in . 1 Tbe: Nigeria □ _Ports Authority wishes- to engage the 

r ecu*- j lifll services' "of “ febricaatlon and/or ;shlp^ building, yards with 
- ar - spans csp^tiesl-tor the building of quantity 30 1000 ton 

rtj fi D W'. Pont?ic^is.Aii4 quantity- 30 50Q ton D.W, hatch barges 
tb«‘ arr* * with at. le^st^. bn’lkhe^ds. sea -going- andharbour tugs. Each 

an« . pontoon and. barge- t» he fabricated using approved minimum 

h- III, thickness 8mm thidk mild steel plates.”: Interested yards 

— ’ shohld indicate.'-possibie yard production for a. delivery of." 

. S to Blnionths. te: respect of pontoons and barges and also - ' 
*vrnv^ , '"‘ 5 “ - in respcct^f ae^O£ng aBd ; liarbQiir tugs with twin -engines. . 

' , a i Any of -tftfeljenjs'iivaffiible for immediate delivery will ^ be 
lUfilSL seriotuiljf'-'^^tieri^: Details of their prodactioo and full 
speci^catloa to-Nigerlio Ports' Authority London Represen- 
f 1 1 CBs tative, Nigeria 'H<wb^ 9 Northumberland Avenue, London . . 

fLL£9j~ viCC3N^KL<-.. Telephone? to-030 0382. . ... 
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Jaffa! 40 2,40. 49 ZK. 56 S.71I. 64 3.65. 
75 3.85. SS 3.631 Cypriot: M S.70. 56 2.70. 
4S 2.80. 40 2.S0r Florida; Hrd Blush 3 80- 
3.90. Lemon— liabac: 2.70-2.90: Sou to 
African. 3.70-3.10. Apples-South African: 
Starting DeUcio'os 4 40-3 30, Dunn's 150/ 
l« 4 80. 175-MS 460. t«.210 4.30. Goldrn 
Delicious 5 00-5.40, ivbito v.'ioier I'earmain 
4.60-5.00. Granny Sroito 6.00: New Zea- 
land: Jonathans 5.M. Cji's Orange Pippin 
5.50; French: canons. Golden Delicious 
29 to 2.29-2 20. Siart Cnmson 2.30-2.40: 
liahan: canons. Rome Beauty L60-1.70; 
Tyrolean: per 40 lb Golden Delicious 4 60. 
Rome Beauty 3 70- Starting 4.00. Pears— 
Souto African: Padtoam's Tnumph. cases 
4 60-5.00, Josephines, canons 4.00-4.20, 
Winter Neils, canons 3.50. Grape*— Souih 
African: Waltham Cross 2.30. BarUnHa 
2 40-2.50. Krw Cross 5.10. Haaana*— Wmcj- 
ward Islands: per 26 lb 2.70: Jamaican: 

2 70. Pineapples— Sou to African: 9 12 

3 00. 15 2.78: Kenyan: 6 4.20. Tomatoes 
—Canary: 3.00-3.20: Dutch: 2.70; Guern- 
sey: 2.30-3 60 Celery— Spanish: 18/36 
2.00-2.50; Israeli: 3.00. Capsicums— 
Canary: per pound 0.29: Kenyan: 0 20. 
Bcctroet*— Dutch: per 10 hllo s 1.3 0-1 .40. 
Carrots — French: 1. 35. Ceuraettcs — 
Kenyan: box 6 lb 1-70. Potatoes— Canary: 
55 lb 3.20: Moroccan 1 2.70: Egyptian: 
2 ?0: Ital-an: 3.20; Valencia: 3.10-3. 30: 
Jersey: per 14 lb 4.20. Onlons-Dmch; 25 
rilos 1.70: ChlJean: cases 3.30: Hunganan: 
2.50: New Zealand: 3.09; Iiahan: 10 
kilos 1 oo: Egyptian: 2.50: Australian: 
44 lb 2.70. 

English produu: Cauliflower*— per 12 
Lincoln OSO. Kent 1.10-1 SO- CobbBgw— 
per bag. January Xlca/Sarvoy 0 76. Mush- 
rooms — per pound 0 20. Spring greens— 
per bag 0.30. Beetroots— per 26 lb new 
crop, long 1.S) Onions — per J5 lb l 30- 
3.60. Turnips— per 2* )b 0 70. Apples— 
per 30 lb Bromley's 2.40-3 30. Pearo- 
per pound Conierenc*? D 05. Rhubarb — 
per pound, outdoor D.03-D.04. Potatoes— j 
per M Ih white 1 W. red 1.20-1.25. Lettuces 
—per 12 0.90. Leeks— per 12 lb O.whibo. 
Cucumbers — per iray. 12 5.20. 14 2.30. 16 
2.30. IS 2.36. Carrots— per 28 lb 1.50-2.00. 
Swedes— per 2? 1b 0.46-0.50. Parsalps— 
per 28 lb 0.90-1.00. Tomatoes— per pound 
6.30-0.32. 


PRICE CHANGES 

Prices per ton unless otherwise sutML 

~AprT 30 + or Month . 
1876 — iqjo 

Metals j 

Ain minium ml (£578.6 (£578.8 

Free market cif (£288-2984 l£28fl-5W 

Ca^wVre &nVui!!'Jc6«.aS j-5.5 l£M2.5 
J monlb do. dn.tm .(£661.25 t-6.u (£601. 26 
■Cash I'mbode (a- . ..(£552.5 [-5.0 i£671 
5 months do. im. ...ffitftB.B r-5.6 (£599.6 

Goto Troy na.IS 167 -O B^I77.S5 

Lend Cash tut iCiaB.SB -0.7b!£2\7.7a 

3 months <«> (£182.25 Ll.62&£2 16.75 

Nickel lv) Ic 1.898.8] IE1.89B.B 


U.S. Markets 


Free market OI ilb,;8 1.70-1. Bj ...„ 

Plattoum'Aitray tn- £87-74.51 

Free Market '£6z;-64J+o. 


Free Market £6z;-64J+0, 

QukcJnilven16lb](ri!>15'-142j 

SUrer Troy co. ilOl.Op 1+1. 

5 months. 196 l6p + 1, 

Tin Cash <ft)f (£2.978.5— 4. 

3 months in £5.027.51—3 

Wulfram 22.Mlb.cif ^4 1-4 5* j 

Zinc Cs stalk 14 £320.6 —6 

3 Ri>'inthils| (£116.25 I — 7. 

Producers i«i_....._i£5B0 | 

Oils | 

Coconut Malayan...! Z ...... 

fi round nul I 

I ft, |£3B6 _... 

laoseed Crude iw ..: £4fl7 

Palm Malayan tni--l £183 

Soy a Man ini 1 { ._... 

Seeds J 

lopre Philipp ton.. 8275 j+D 

Gr'nqts Nigerian... : I 

Llnteed Can. Nn. l.i£181 I 


...(31.76-1.9 
...,£71.6-76 
2K£ESf-B5J 
...55185-168 
5 1 78. Bp 
66 1B4.Bp 
b C3.( 47.6 

0 415.189.5 
... £40-41 
S £529.25 
0 £329.5 
...[£560 


xVg J ns" July il76- 181 J 1B1.0 

S1 _ f" _ UIJR11TO October 1181-184 [ ._— ! 1 64.0 

•38.40 ' Sales: 211 i!> lots of IM0 Mins. 

LOWER nponlng on London physical SYDNEY— The market advanced, with 

t On previous markrt- Closing easier. Loyds and Peal turnover corn, but m toe afternoon prices 
■ picul. reports a Malaysian codown price of 117 felt ilovrty In toe near momhs. At toe 


SILVER 


cents a, Mto (buyer. May). 


FH 'Hy's Pravtoos ■ BostiHM 
close day's dose done 


llifB? 


■ Silver was fined Up an ounce higher jfS.s. close day's d«u 
far root delrtenr to toe London bullion ...T”*. ' y 

market yotlcrday, at Ita.Dp U.S. cent . j 

'•* ■ Wle S'- J ^ re; Juno.....27JB-J7.8fi 27.BM8.H 

spot 442.6c.. up .4.6c.; thren-moutli 448.4c„ Jujrr..... Z/.BflJfl.sta 27.86-2B.5fl 
up L8c.i str -month 436.4c.. up 3.8c.: and Wiw.28.16-sa.4i flB.St-28.56 
ll-monto 471 .Sc., .up 5.4c. Business was QcL-Dc. 28.55-28.4i 55:49-29.46 
modest The tool price wewsd at u ioifl mbo-40.60 

168. ftp 4441 -44 Sc.), toe ben at toe day. i£j“ # i S-Slio B1.4ML60 
and trended dwnwnrts. to close at u&s- S)Hl 

187.BP .<WW4®C.>. its lowest «r .flHTdV. 


dose ouoiauons were irregular on the 
previous nlghi. 

< Ausl cents per KUoj 

-^irooii^^itr) 


May - 262.2-3B2.8(-0.4 05.6.262.8 

July ^... 281.1-261.5+0.5 ,262.5-261.0. 


» »i.J 5 __ c f. 

j * * ■: & 

y - -U- ■; ■ 

fa***- 

ul c ; 

; »rs9'*/».}( aC ‘ 

•Cf W-’"* 

975 

t. , 

u ~c r ; 


museum of London 
S ftOTUNDA 


JnvJte? 


mlnst TuesdaJ-6 18S.S-J80p (44M47C.I. JST.SJffilS" Ifl KSI'-IO • - ^^■■'■! 277 '!L 7 !f'± 1 : 15 27 l'«' 2 !!i_ 

— — — — — Sales: S74 1425) lots of L508 kilos. 

MEAT/VEGETABLES 

troy to. prices V ™ V . , 3MITHFIELD (pence per pound) -Beef: 

: :d — tt: London daily PRiCf-Leinr at cm scotch jailed sides b.d to m.d, Enjusb 

Spot ...;■■• , 188 0p +1.8 186.3p -6.66 (£2 lilt a ion eJJ. M 15 -June gUpraouL hindquarters 42.0 to 44.0. forwiarters 
i toonths. 193.1 Bp +1. SS 19 Map -e -W The market once a Min ihowed Its m.b to 28.0. Eire Undquanen 43.0 u *4-8. 

6 months. l98.7Sp +1.2B — . ...... inability to break mit of the recent forequarters MO to 28.B. . 

T month*.: — ...... 9?1.7p — 5-B narrow range during the morning, reports veal: English fats 30.0 to 42.0. (high 

i£ mouthr 21 ip +1.6 — c Curnlkow. Later, however, a weaker malia faui 4J.o. snxllsh bobbles 12-0 

~LM£^rurnover IBS (1M1 ton of IMBO ™» peraltod .and strong arbitrage selling to 14.0. Scotch bobbles 9 0 to U.O. Dutch 

«6. Morning: Three months 1528. BT# was In evidence. The close was Just tainria and ends Ss.0 to 62.0. 

03, 91. B- Kerbs: Three months 18CA 2J, above the low# of the d»T- Umb . En£llch new reason 36.0 

TR , jr l 5J& 'Suck ” to 44.0. modliiBi New reason 36J»io 42 0. 

Fref. Yertertay's Prertput Bust new haavy New season 36.0 to 40.0. Imported 
^ P «"« t 9i * 9U> ’ Comm. Clone. Day-* Done froam: Nrw Zealand D's ».l to W.8. 2't 

W. 98.8. fiO.T, 01. §0.0. 0U. cSl Clc*6 ' " »-0 to M.5. S*8 28.0 to S8.S. YLa 28.0 

PflPOA - — — ; to 29-0. 

Vvvvn £ OW ton tcnctash +J * tn Mfl CoM+ti 


Spot 188-Op +1-8 IBo.Up 

i month*. 193.1 Bp +1.86 lBl.lftfi 

6 months. Ida, 73 p +1.2B — . 

7 months^ - ...... rfl-lp 

i£ iuijulW Blip +!■■ — 


JUTE 

DUNDEE — Quiet. Prices c. and f. U.K. 
for May-Juno shlptnuii: BWB £244. BWC 
£238. BWT) £2^3- Tossa: STB CC. BTC 
£24J. 6TD £231 Calcutta uoads gdt r. 
Quota Hons c. and f- L’.K, for prompt 
shipment: 10-otmce 40-inch £9.14. T+oonce 
£6.3* per mo rards. Mar £8.31 and £6J8. 
jane £8.42 and rs.28. " B " twills £2S 28. 
£23.44 and £23.33 for the respective 
shipment periods. Y ami and c lotos vnld. 
. LONDON— Quiet. Bangladesh white C 
grade Aprll-May £244.00. D grade April. 
May. £3-34.68. A long ton. 

CALCUTTA— Firm. Indian Mar-June. 
RS-455.D0 value, Dundee Dalse# May-June 
Rs.41fl.D0' Tftlne. A bile ot 4fW Os. 

VEGETABLE OIIS 

SOYABEAN MEAL -Close: August 
66.50-66 M. Ort. 6S.5W9 «. Dec. 69.40- 
69.66. Feb. 71.W-71.40. April 72AD-7SD0, 
June 74.70-74.90. August T5.46-75J0. Just- 
ness: August 67.7M6 W. OCL 67.4M8.40. 
Dec. 69 40-69 60, Feb. rt^n. April 7*86- 
72.00. Turnorer 81 i73i lots of 100 tonnes. 


Grains 

Barley EEC— £49.75 J ^50 

Home* Futures £48.9 ..... £48.3 

liaise I 

French Soj Am.l£60.5 £51. SB 

3.A- Tallow FiintJ t ......... 1 

Wheal I 

Na 1 Med Boring] ; l 

If o£ Hart Winter I I......... I 

Australian (f jjj.iJ ; 2 

English Milling.. ^.j£S 1.5 0.76j£52 

Coooa Shipment (»i£531.5 )-li.b{£688.b 
futures July — (a) £473.761—12.5 £B05.26 
Coffee abipment in ; I 


futures July (U lb) £393.76 +4.2 
Cotxon 'A‘ Indus... “ 

cent. [33.9 49.9 

JuteLJABWC id)... £244 £244 

Rubber talo 2B.Op 26. Op 

Siunl UAJL tn) 98fiu 6850 

Sugar £205 £240 

Wool tops 64s. ..Alio 18fip 174p 

CI>ives(Madagsskai £2.350 (£2.390 

Popper Wbite...tonl£840 £847.5 

Black... son l£6 75 {-10 |£710 


t-iBA 


* Nominal, t Seller.' S Unofficial close. 
4> Indicative price, b U.K. -and Common 
wealth refined, c Uganda Robusta standard 
grade Indicative prices f.o.b. Mombasa 
US. cents a pound, ot Bangladesh . whits 
■■ C." z Uoanoted. a Seller's quotation 
h January. kJin.-Feb. n Metric tons 
r Jan. -March. » Pebroary. a Feb. -March 
t Nov. a Mar-Jane, to Nov. Jan. 


INDICES 


COTTON 


FINANCIAL TIMES 


Limb: English small new reason 36.0 
to 44.0, medium New reason 36J to «fl, 
heavy New season 36.0 to 40.0. Imported 
frozen: Nrw Zealand D’s 29.6 to 30.0. 2’t 
29.0 to 29.6, ra 28.0 to 28.S. YLs 28.0 
to 29.0. 


• «* 


; offe«: (Ssiji 1 catering organ barions. Interested in taking an , 
: underJe^se; of' the Rotunda Rktaurant at the Museum 
'• o^LondofiV Loiidon Wail, E.G. 2 . Full particulars may be 
' • pfoatnfid ffom from the Secretary to the Board, P.Ov Box 
London, EC 2 P 2 £jv and com pieted -tenders 
* im.ust be returned by Thursday, 1 9 th June, 1975 . 


SMtaM-.Ttoae* . jr* mvtt*d b» 

*• Jstreet New 

Ll 1 ® r2,fif2if ftAjIgTEC .of Fftbroare. 
?7S - taf.. fit AW* Moverttrortw 
wr -tawtou a . *•*!- 
aw of 5.0, -nmtit .aav-lMd- eatnelcv and 
Nto*. -taKctwo ***« H -per spwtoMttofl 

' #■ : Jenrink-Meicir to.^Wilat-tan. bft 


^ 3 s*K - YACHTS AND 
PO WER CRAFT 

iviftfd- eawudtv and 

*L J **L.S ? K !!L? t ‘S5 CUOW TWIN DIKSCL u«urv • (tower 
v«ht ,T t . OOQ-ml I o ranfift.- Ah etetronlts 


Mar - 465.0- W-0 -1 

JTnly- ... 47S.0-74.B -l 

Saptombar... 67fl.0*7B.fi — li 

December... fiOS.0-9.0 — B 

Much 520.0*2 1.0 -4 

May ...585.0-26-0 -7 

July, jaas.o-g7.o -5 


HngoBts: English 210 to Old. Scotch 
1. HL190.fi 22.0 U SIS. 






Vl/W/2 £.pnr ton Hnggato: English 21fl to Jld, Scold) 

After tniuaUr opening unchanged. May..... 181.B0-2JW 007.00 « 1.00*190.0 22.0 to S18. 

viluea moved lower MMWUltWto selUn* Aug..-. 1B6.0B-6.M m8M5.fi 192.W-BS.M 1in l(l 

daring U» day found UtUa aupport with 0pu |g2.M-i.Bl 185m®.& 18B.M-M.00 li0 “ 

u» market, closing near to Uw days ^ 171.WW.M 17B.0fi-81.fi 18I'fiO-76.00 Fork: English, under l« tta 28.9 to 

lows, reports Gill and Duffu*. Hutch.. 174.AW.oe. 177.M-78.fi 178.00-74.08 S3.S, 10B-120 H>J 37.0 to S2fi, 120.160 Bw 

' KestorfisArfi-m gtfg w re" * May 171.0M.08 174.00-77.0 ra.flO-7BJ«' 2T.0 M 31.0. 160-180 Ibf 2S.8 to 2701, J80 tos 

1 cocoa" Ofonu Done - Aag. ... 170.00-1.00 Jl7l.fifi-72J1 J70J8 add flffr 23 10 25.8, 

' "Sales: 5JM6 (9.0711 lots of » MM.-" - MEAT COMMISSION average fatgtodt 

SoflContract '.. Tate and Lyle ex-refinery price lor prices Bt represeniahTe markets oc 

granulated baats white sugar was aafiO . April 38: U.K^-Caitle £21 J» per lire ewL 

■Tit 465.0-88,0 —12 4 SO. 0-64.0 (same) a tong urn for borne trade and. i+fl.40), sheep Sfl.Sp per pound e.d.cw. 

jTnly^. ...478.0-74-5 —12 487.0-70.0 £J18 (£320 1 a toB£ UW for .«t»rt- ’ r + 1.8). pigs USA, per sc. l-w- (-0.041. 

Sopteniber. . 470.0*79.1 -12fi49lA>-75.0 BEC DAILY EXPORT LEVIES for England and Wales— Cattle number* up 
Deeaabar. SOB 0-9.0 —8 BA9.0-5-8 white and raw sugars, denatured and u.J per cent, average price £22.11 

Much ' 520 0*21.0 —4 527.5-18.0 Dos-denaiured, .effective for May 1: White sheep numbers up 21.1 per ceol.. 

y-_ saa 0-26-0 —7' 526.Q-B&.0 sugar, denatured 18.00 I17JH1. wmiB average price 40.3p <-+2Jli; pi* numbers 

■ ___ 330.0-26,0 sugar, nun-denatured 18.00 I17.M1. raw dnwn 26.6 per ceou average price £4.24 

° — — — sngar, denaturod 12.50 H3.00J. raw sugar. (-s.03i. 

Sales; 4fiB3 (5.0531 lots of U toaiB. non-denatured 12J0 (UJW>. . . ' C0VEHT GARDEN (Prices In sterling) 

rnrirdTC /iBAITUC / - ‘ —Imported prwtuca: Oranpea— Jaffa: 

• rKfclUllIa • ’ UKAU^ia . ShamouUrtfoteMla LatM 3-5M.20: CalL 

• oil tankers— I nactive again with few THE BALTIC— EEC rofled wheat met (oral an: 3.30-4.20: Spanish: Valensia 
Jllh, r fSSSrSSfl, a nrompt 48.000- a limited offtake for flrar-hal/ May ship- LatesATemss. 2.S0-S00: Cypriot: s.so-sre: 


LIVERPOOL COTTON— Spot and Ship- 

mem safes amounted to rag wanes. April sd~ April za Month' ago" 

bringins the tola! for the week so far — 

rn 1.616 tonnes, reports F. W. ^atieraalL 16S.97 1B8.B7 175.14 

Renewed pressure for supplies resisted In awlSTT im: 

a favoorable offtake. Numeroua Inquiries tSaa. July L leB- 

were received for America o-mw varieties, 

with Middle Eactert and African styles REUTER'S 


(Bare: July L 1852=1001 

REUTER'S 


Month »gn I Tear aga 


HIDES— London- SUghdy wrier. Socrwl 1077.6 I 1080.1 | 1098.8 | 139B.5 


dear <xx 0-35.5 Wfos l9Jp per kflK 26- 
30.8 kilos withdrawn 21 p: =2-3.5 Wloa 
Mp. Light cows 22,50, No calf offered. 


(Bare: Sent. 18, 1931=100) 


. Dow 

COPRA— Philipp Hire: Jam and July June* 
*275 resellers, per tonne. — — 


DOW JONES 

pzll J April I Mon 

W So \ Off 


Month Year 

ego eg® 


’ftan iSnUa Gulf to Esm’ at meat u> East and West Cnafl U.K ports. Uorotcan: M/75 160-3.70. Graeel.'ult- 


gpot 8B4.D7 Z87.50 IS1B.46 846.40 

* rutnree 286.64 B70.86 1290.48 311.65 

GRIMSBY FISH— Supply peed, demand ' average 1954-2^8=100) 

Wr, Prices per Stone, 1 Shelf Cod 1.4ft- 

I.M: Codling 1J0-L60; SheW Haddock MOODY 5 

2.50-9.70: Medium Haddock L60-S.30: 

Large Plaice 2.40: Ben Smell X2fl: Small Apr. Apr,- Month Tear 

1.90s Skinned Dogfish 2.20: CNlfisb Moodrt SO 29 ago eg* 

traedlam) 2 . 80 . d.W. l.?0: RocMIsb 1.10* — — J — 

1 «: Lemon Soto 3-50. • small) 2.30; Reds s p | a Comm'tr 726.8:738.81 749.7 !?16.2 
0M ' l '- :W ' CDnTu. 1931=100) 


Silver 
declines: 
cocoa down 

NEW YORK. April 30. 
SILVER DECLINED on trade and com- 
mission house selling, while copper sold 
off on trade selling. Cocoa closed lower 
on spec, liquidation. Sugar continued 
lo decline on general ringside selling. 
Chicago grains finished mixed. Bache 
reports. 

Gold (troy ounce* i — May 16580 <166.90 
June 166.60 (167.801. Julr 167.80, AUK. 
lGSBO.Ocl. lriJO. Dec 173.30. Feb. 175.30. 
April 177.70. June 178.90. Aug. IE. 10. 
Sales: 822 lots of 100 Troy ou. 

Cocoa— Ghana spot SI iffii'. Bahia spot 
H 155*1. May 50-85 (51.75i. July 46.43 
■ 47 S5>. Sepi. «J3. Dec. 4733, March 

47.90. May 48.05. July 48.10. Sales: 1.864. 
Coffee— Spot Santos No. 4 70.60 asked 

i samei. Colombian Mams unquoted 
t'samei. C Contract: May 46 95 bid <46.75- 

47.001. July 4S.55 1 45. 56-48.75', Sept. 50.50, 
Nov. 30 35 nom.. Dec. 50.90-51.03. March 
51.25. Sales; 233. 

Copper— May 55.70 (W.50’>. June 563.0 

137.001, July 35.70. SepL 57.70 seulementsi 
Sales: 1.241 lots. 

Cotton— May 43.75 >45601. July 46.79- 
46.73 (46.45'. Oct. 4R. 03-48. 07. Dec. 4885- 
4S.59. March 40.75-45.80. May 50. 40-30 JO, 
July 5L 1551 80, OCL 5L40 bid. Sales: 
1.178. 

GreasewMl— - Spot 131.0 nora. May 130 0- 

137.0. July 1ST .9-140.0 1135.01. OCT- 140 0- 

146.0. Dec. 142.0-147.0. March 143.0-148.0. 
May 144.6-145.0, July 144.0-145.0. 

(Lard— Chicago loose 27 j asked (2S 
nom.j. NY drummed £34 nom. (34 
nmn.i. 

tt Maize — May 2SW-2S8J (2S71-267J), July 
285+285 i2S6 1-2861 1 . SepL 27+273. Dec. 
256i-256i. March 262-261, May 2641. 

tPiztfoum— July 145 20 (148^01. Oct 
149.00 < 151.80>. Jan. 152.00, April 155.00. 
July 161.00. Sales: 120. 

nsitver— May 06.00 (440.00 1. June 433.60 
(443.30). July 436.30. Sept. 442.50. Dec. 
431 JO, Jan. 434 JO, March 460.10. May 

465.90, July 471-70. SepL 477-50. Sales: 
5,069. 

'Soyabean*— May 543 +545 '5371', July 
534-532 to!7ii, Aug. 5271-528. Sept. 321'. 
Hot. 51R-516i. Jan. 324. March 551. May 
536. July 542. 

b Soyabean Meal— May 121 50-122.00 

1119801. July 123 JO- 123. 90 (122.50). Aug. 

125.50. SepL 126-30-127.50. OcL 126.50- 

129.00. Dec. 132.00. Jan. 133 JO- 134.50. 
March 156.50-137.50. 

Soyabean Oil— May 25.25-25 85 (24.95 >. 
July 33^S-::.S0 123.65'. Allg. 23.1D-M2D. 
SepL 22.50-22.45, OCL 21.73. Dec. 30.75- 
20.70. Jan. COJi March 19.75. May 19.20- 

19.50. July 16.70-1S.90. 

S user— Spot 19.00 > 10.40). May 18. SS 
<20.20-20.35 ). July 1880-19 00 ) 19 80-19.61 1. 
Sept. 18 £5-18.30. Oct- 17.90-1820. Jao. 
Ifl.BO nom.. March 17.00-1681. May 1650. 
July 16.00-15.95. SepL 15.90-15.80. Sales: 
4.557. 

Tin— 340 nom. (330 nrvm i. 

••Wheal— May 335+336 (539), July 329- 
3281 (532-332ii, SepL 526-555 i. Dec 3441. 
Hard) 351- 

W1NN1FEG. April 50. TtRye-^a? 
220+bld i229ji. July 220* bid <3194 bld>> 
0«- 213 bid. Dec. 209 nom. 

rOats— May 1741 bid <1731), July 171] 
1179 asked >■ OcL 167* asked, Dec 160 
bid. 

i Barley— May 244 (242 1. July 237J asked 
1 354*1. 0«. 226 Wd. Dee. 230 hid. 

^Flaxseed— May S44 iS3S Wdl. July 924 
(829 bldi. on. S10 asked. Nov. 797 asked. 
Dee. 765 bid. 

Wheat— SCWHS J3.3 per cent, protein 
content SL Lawrence 5471 (546|t. 

All ceau per pound ex-warehouse unless 
otherwise stated. ’Cents per fiWb bushel 
ex- warehouse- rciucaco loose S's per 
100 lbs — Dept, of as- prices previous 
day. Drummed S's per 10 lbs f.o.b. NY. 
ttCenti per troy ounce ex-warehouse, 
it New “B" contract fn l'i a shori inn 
(nr bulk lots of 100 short ions delivered 
1 r.o.b. cars Decatur aM Illinois, j f's per 
' troy ounce fnr 50-ounce units of w.s per 
cent, punty delivered NY. ••Cents per 
80-lb bushel In store- ticenis per f*-K> 
bushel ex-warehou-w. s.oon bushel lots, 
c Cents per 24-lb bushel i Cent; per 48-lb 
bushel ex-warehouse. S.rao bushel Inis. 
d Conls pn 56-lb bushel ox-ia arehousoa 
1,000-bushel lots. 


esnnS^''' \ ~ ‘ , 



There were plenty of problems for the brewers eyen before the-Chancellor of 
the Exchequer produced his Budget blow by adding 2p to the price of a pint This means that the 

price of beer has risen over a third in little more thah a year. 


- ■ ; (' 


IF YOU see anyone in the brew- 
ing industry smiling just now it 
will be from force of habit 
After all it is supposed to be a 
cheerful business. But there 
seems little that either the 
brewers or retailers of beer can 
be happy about at the moment 
There were plenty of problems 
before the Budget The Chancel- 
lor had to produce a really stun- 
ning blow to increase the head- 
aches. However, he proved well 
up to the task. Even now it is 
still possible to see the glazed 
expressions his measure pro- 
duced. 

Beer prices were already 
soaring before Ur. Healey added 
2p a pint ( nearly six old pence, 
remember!. As a result beer 
prices are nearly a third higher 
to-day than they were just 
before the March, 1974, Budget 
This far outstrips the rise iu the 
cost-of-living index and metre 
price increases are in the pipe- 
line to test the resilience of the 
British beer drinkers. 


between 2 and 3 per cent. 100 drunk in the UJK. was lager, all bitter drinkers 
because the British drink so Now it accounts for 16 pints to lager now 
much beer already. 


Expenditure on beer last 
year reacted an impressive 
£2.14bn. and of that £492m. 
went to the Treasury in duty. 
(The Budget has added £lS5m. 
more— that is- if the Chancellor 
has got his estimates right.) On 
top of duty, the Government col- 
lects more cash in the form of 
VAT. 

It is still too early to judge 
just how the British beer 
drinker is going to react to the 
Budget changes. But there was 
one trend already becoming 
clear and it as a fair guess to 
say that it will- accelerate be- 
cause of Ur. Healey’s measures. 

People are tending to trade 
down to less-expensive beers. 
So. while the volume consumed 
stays at apparently healthy 
levels, the industry's income is 
not rising as fast as the volume 
trend suggests it might be. 


kers who switched beer, went out of its way Healey certainly seems to have, recovery of cost increases. Beer investtne^ iaa tjas fteesh#- 

be switching back recently to emphasise that paved the way for the aggros- prices hive been going -up ppned. , ! 

this again? nearly half the bitter it brews is sive,- cut-pricing retailers like regularly at - the permitted The^ kitaai 3 on <MWi^ 

the Apart from the price pressure cask conditioned- . the supermarkets to " grab a threemonthly intervals but 


in every 100. Much of 

growth has come from me «pan irom me pnee pressure wi» i-uuuiuuoeu. me supermarKets to gran a mre^monmiy intervals out, Courage*® problems; an. tlf ' 7 

increased sales of draught lager, on drinkers to trade down them What, worries the Industry Kicuor eViam nf tlia mnn • tha Virmipre .nn» nnt -■ ■ Jr , - _ 

partly because people switched could also be an 


down there What worries the industry bigger share of toe take&ome even so, the brewers -are not Auction froi± 
underlying both about trading down and market able to -keep abreast " needs a.. new produ&on cp - 


in. the Southeast to^pl^ce 


from, bitter, but also because change in fashion taking place, any move towards cask condi- The impact of .these new- increased costs. 

of the popularity of lager with The disciples of “real beer,” led tioned beer improving its share comers to drinks retailing (they The three maim- brewers— of-date enmbment 

youn^r dnnkers. by tte Cample for Real Alb of the trade ia that the drinker first arrived in numbers oniy AlS ov„ LTlS^Si^S 

There was a very nasty hie- could be dismissed a couple of will be giving up mainly those ten years ago) has already been 

cough in trading last autumn, years ago as a bunch of reaction- varieties, like keg and lager, substantial. Pubs have lost a 


Not much cheer 


This Survey was written by KENNETH GOODING 


however. For a while it looked aries who were attempting to which carry the bigger margins great deal of their take-home 

as if the lager rocket had sud- turn back the dock. Now the of profit The brewers have for trade. The brewers closed 

denly disintegrated. It went drinker of traditional, “ condi- 501116 ye*™ past been able to down 24 per cent of their 

off-licence 


into a no- growth situation, tioned-in-tii e-cask " beer has to 


content themselves with the 


shops between 1968 


ton and Whitbread— have cut announced it plans to build ' 
planned investment program es But while in^tion goes ci " 
by half this year. . The' total Ihg along Courage Trill ' Ijs 
involved, is around £3 5m. . to. .be'- able to . afford the ouQ$ r 
£45m_, with Bass . topping £14m- - yolved and even its^iuge. p a ~ ' 
off the £28m. u planned to’ spend com pany. Imperial Gnjup, I*- 
and Whitbread'halving rts-£40m. aU. that well nff for-myestr - 
programme. Both Bass and Whit- cash. f . . :r . 

bread say that a major .part' of . . . . - . 

the cut-baric will* hit" public- T . . • 

hoqse refurbishing and develop- jUtCfftStS ■ . ' 

meat — both of them making the: . ... ... ... 

point that their pu*bs had been The- Budget hit other di 
brought up to a" «■ pr&ttV -fr&h^gfd&7thfln Wr, adding sp . 
standard ” already. ’ ; But. all. cent, to, -the .duty of wine* . 
operations wfll be hit- Alex really makihg a massive im 
Bennett, chairman of Whitbread, on ther- retail - price of che 
commented: “We are having a lines. .Whisky -and gin's-; 
good look at everything in • the price' is" now one-third £!> . 
business from, sponsorship to- than it was at the end 
advertising to how much we December, thanks to $4p oa 


spend on pubs and everything duty and ISJp a bottJe.':ihcr 

“I bIcp urn rtfi " .Iwm TA— .. 


Highest 


Recent indications are that it be taken notice of by the major fought that the beers for which and 1973 while pushing up ^ ^ „ bv the producers since Jaiui 

, — ***-»-« b 

enL by the end of the brent of CAMRA’s forceful profit margins. Any to compete yrtth the new style J"""**!* &L3* S3«E^^2?.2 


wide riioice of beers. Although like its old 

many brands have disappeared up 11 per cent. 

as the industry has been the October-February period word-of-mouth campaign. In re- alteration in that situation, traders in take-home drink. 


They certainly kept up the 
good work in 1974. Beer pro- 
duction last year was the 
highest so far this century. The 
brewers rolled out 38.52m. 
barrels, equivalent to 11.094m. 
pints. This was a 4.8 per cent 
increase on 1973 — another 
record year— and a result 
which pleased an industry which 
had expected a rise of only 


rationalising over the past compared with the same months 
decade, there are still around a year before. 

1,500 different beers on sale. 

So the scope for trading down 
is pretty wide. Bitter remained iVlSlglllS 
the most popular beer in- the 


new, giant . breweries ' built , operations, as producers.-wli 

cent months we have “had Wat- even a short-lived one, would At the same time on the pro- of 

ney announcing it is putting a P™* 6 uncomfortable to say the duction side they have had to 
new “ real ” -beer on stie; least. It would not only be un- invest heavily in canning plant 

r n .. n « i. mmfnrtahiPfnrthphrcwprcw + . Whitbread when it disclosed that ten bottles of table , wine i 


its proposed Western Brewery sumed here. They barege 


curuirmnrlra+e ^ vywu*,- .. oiuncu ucic. llTCJ 

supermarkets g t Newport, Gwent, would cost k i the past on the lack of gro 
around £30m. at to-day’s prices., in one sector of the dri 


Courage is experimenting with comfortable for the brewers but because canned beer : is the 
old-style gravity pumps to de- also for the publicans who package the 
liver beer in some of its pubs collect their share of the bigger prefer. 

UJC. up till now and currently However those forecasts that and Gaskell and Chambers, one profits. Investment of all kinds by the 7"^ 

accounts for about 44 per cent by 1980 at least 25 per cent of of the major suppliers of equip- Licensees also face the pos- industry has dropped draLti- yLrs ST 

of all beer consumed. But lager the beer drunk in Britain would ment to the industry, says there sibility that the trading down cally this year The brewers npJL fnT- 

remains the fastest-growing be lager must new be viewed is a growing demand for these will involve drinkmT taking Sve sXred^s mu* STrtSert to’* S 

sector of the market. In 1960 with some scepticism until we pumps. Even Bass Charring- their beer home rather than one else from toe reactions .. . brewer ®. r ^ ^ capital T^e smaHer co^paams sfe 
less than one pint of beer in see the full 1975 results. Will ton. Britain’s biggest brewer of spending time in the pub. Mr. the Price Code puts on toe" "CONTINUED ON NEXT £AG£ ... ... 
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Tetley. Ausefls. 

The Wildfijwle^ Cavalier SteakBaijHuH The OU Crown atDedtmd,Binmn^iaia 


Great beers. 

Wherever you go in Britain, Allied Breweries 
give you fine pubs and great beers. 

In nearly 8,000 of its own pubs-Ind Coope, 
Tfetleys or Ansells-there is a choice of the best 
regional bitters and imlds or the famous national 
brands, Double Diamond, Long Life andSkoL 

For fine pubs and great beers-AJJied Breweries. 


Ind Coope. 

The Sorccxe^Wickford, Essex 
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_AT TTO. beginning of .thisyear xcnnpjujies exactiyUke ns and 
the :ftrtiirB:*ir; &na£rf* smaller ; tfa«y>81 fee bithy the jtw too." ; 
brewing , v - --boimeate*. ;. . .'. .wa*;';;Mr, Roger Barker; * director 
beginning to .feofc brighter than of Mitchells -'■of Lan outers who 
for,* ~de&4fe vflben' jddnt^ camewifh Mr. Pope ius beeu'aiaively . 
the capital' transfer 6pr Iggbd^ the MrtWHTT oper*-/ 1 

tion^ind^Qt this.;*«&r of_-The ! tiora.initintains that CTT will 
indrisay; ilnd er ^ Ac ' -1 argak ihereasetheainGiintpfdirty pay* 
threat it has ever!; fated. 3h*l able on a will to *0 extent which 
legislation- directly thKahrns 51would cripplewnpanfes Whose 
brewing <■ ' ‘rotapSi^:^ were iseW mainly by- 

between them baye 15,<XK>pabv raembersoffciafKiuIy. 
indprodcce';wii^4 SOO brand* impossible, for the 

-'- >. •■.■■ • bwaaxhfe of these obmpanicsttf ' 
without.*, change hi ; CT£. at ayjjrafa rally and it is only 
many of wfliMd thepersonai interest and care 

be forced oat oi.bosiiiess the fa nail y owners give to their ■ 

t e zr y^ r ^^ k«*p them going. 

the si tuanon : that^. if 'bro ught A""Ik^ge r number ' of family ■ 
togethCT car v^Jowt 3 ; at&C%T -»**«* have alretdr paid death 
campaign TOe Brewer- Society dufles/in their time and despite 
end^the ^, ^ e * 1,AJ v- tbeo: v : the - aucceisotx have 

. We^ATC.raeed --With. perm*- .jhacided to stay- in bosi&ess If at 



man 



John Foord & Co 


ESTABLISHED 1828 


?***■ h* . t0Beth ? r 'fiawWea have already paid death 

L ^ * ca mpaign tp* B rew er- Society duties in their tine and despite 

situfl«« * an^ theCa^^Sb ^r. Reat AIe- tbegc the - aucowsot* have 
.gels pm?, 011 h 1 p e ?T ~ ■ decided to stay in badness If at 

m fS 3 ^®* 2- c ?“5?-* RUvPbsrible.,We have paid wo 
a neui^ ^^t,' -brewery -^^-substantial ^uma for esute duty 

aS- nesMS wM^wigeease to ex£ fr** are only now dimbing out 
* ^Sl 2 *** IS- - of.the awful Chasm which they 


5 ^yiPment 5*7 "way *CAMBA put the case in lak* 
■ e p,ac e amiV letter to Ministers and.&TPs.. > 



that the smaller companies are 
maintaining if not improving 
their relate ve sales position 2 nd 
it would appear that some are 
more profitable than their giant 
competitors.” 

Stockbrokers Flekthog Newson 
Smith, analysing the perform- 
ances of Boddington’s of Man- 
chester and Young and Co., the 
Wandsworth company. ■ pointed 
out that they had increased their 
sales at a faster rate, than the 
overall marker. “This pnvre?.? 

might stem from prices -*hii-h 

are .by now keenly competitive 
with the national brands and of 
the connotations of value for 

money which have hardly been 
dampened by the development 


Prices 


'Deed til ^5- /<AVT*r ‘ ■ i ‘ The • «»»e«uraKw of CTT, Mixing the wort with the dried yeast at Youngs brewery 

'hUe * r * ***«•• *■-«*' - in Wandsworth. 

long rv fla ^° a company would before 19S6 

le to *!•' have io sell up to. pay the tax. . 

i and ?T 0rti ^n' "“Many, breweries are owned with a handful of pubs Is valued Before the prospect of CTT 

nv M , ,! e ".fcC t™« «t ap b, previous at «ell over £300.000 a*d ,he pul such a dumper on .he 


Grpw j>r^ owners to safeguard- the con- only way to ensure that these enthusiasm of the smaller brew- 

t hj the local is th» m»inr ^ tidoity of the- brewery. In 1986 small businesses remain inde- [ng companies, they were 

emolover in^toBaroa.’*: ... --we. siudl have to pay 30 per pendent' is to reduce the puni- buoyed up by their apparent 

Th /vL.-r.s oTirt.Tr ^^t ^ r ^D^ °* ^be value of the trusts tive rates of taxation higher up reversal of the previous tr*rr.d 

"to the .State. This figure might the scale." which had seen the major 

Kffl* •» SOO.OOO. vspecbaiy if iniiv- CAMRA’s i^ntfUbn « thst more sod more 

brwEis 7 in , eon ( lJBue « *° up pr °- u ? e brewing Industry should be of the market. 


at well Q| 

erests 

: Budget ] 


making a masJ^exainple- Mr GhrtitO]rfier Popei- Own bnstoeas?" - . "because it is likely to be so side commentators on the m- 

« retail pnrTrf'-.'says- " “"We old 'our ' ' • badly hit" dusCry to focus on rhe smaller 

^Tiisky jthiI: emblovees 'tbat we' have been ■•• ii. ‘ - \* - The organisation has pointed concerns. Earlier this year we 

is now absoltrte^' - -detetinineii' "^toStattlS : out that even under the old tax had the Finanoial Analysis 

it was a remain ‘independent ^ But if " system Grays or CheJmsford last Group stating that the smaller 

iber. thantetp^- the ^amily shareholders^sre to - Thar £30a,0©0 figtire refers companies seemed to be gaimny 

ati IS': P a W- be legislated 'diit Of >eastehce ta thtf concession made by the 1 h ? es . at , ^vifP® 1150 of fheir 

; producers obviously camwt'ctmtiime. Government to safeguard small feaislation^e blnden^wu!d, b,g S ' Tb * re ' S ev,dence 

the h !5 unfoithnately. no businesses Jhe Brewers Socifty J^ve b^en ^cn 

e?.-rcnsive wiaj - gU3rantce that any- hew- owner maintains this is "no use whatso- Grays was able to* retain Its 5 ' 
ions. a,pS - W ° U J brewer ” 
and retailer^ f " ^ the brewwy Was 'to-abse because it only gffecti transfers ^er company’s beer 
*led that theV ^ d it employs- ^ pa^of up tn Qiat level and then only Christopher Pope says that 
he UK. sis « ;0ur total of 1.000-therp-would gives 50 per cent, relief for life- the tax will have a “progres- 
ses of tabW S e very tittle alterative work time tranafers so that the fuU sively disastrous effect on many 
here Thev k beeause most .of tfte companies ,rate of taX Uaxto be met when companies. The worst hit will be 
oast on th« iJi : offsnn S - employmeat . fr , tiiis- the owner of the -shares dies, those - with unfortunate . early 

tnpii-H U.iw- OMra -.BM- .'.wnilfi 1 TTi-- —.--IT- — - . ... « 


Another st n c k broWng firm, 
Scrim peour's. also concentrated 
on the point about prices. “ The 
whole concept of kce beers, 
sold .it higher prices than tradi- 
tional hcer. is cominp under 
increasin': atra«'V and not just 
by CAMK.Y We rannoj over- 
emphafise our view that a 
large part of the drinks market 
is fashion o tented and it is 
not nut of the question that 
adverse pnbl’city given to kerr 
beers in The Press misht gradu- 
ally lead to some reaction from 
the consumers." The report also 
suggests that The rise in keg 
beer consumption over the past 
12 years perhaps owed as much 
to the brewe's* selling methods 
as to any change in people’s 
taste. 

Certainly the small brewery 
companies are less costly m 
run. Transport, administration 
and advertising costs are cut to 
the minimum because in most 
cases pubs are located very 


much closer to the brewery, 
hardly ever more than 50 miles 
away. 

The absence of enormous 
chains of command also helps 
tite small companies. Decisions 
can be given instantly by the 
small company whereas a custo- 
mer might have to wait days 
or weeks for a request to make 
it? way up the hierarchical 
ladder of some large concern. 

All this should not obscure 
the veiy real problems facing 
the small brewer in the modern 
context, however. There are 

major problems over manage- 
ment Maoy of the companies 
a-e family businesses and must 
rely on family talent to run 
them. N'o professional outside 
management is going to be 
attracted to a small company 
with a Board of directors who 
all have the same surname. 

There is also the problem, 
in view of the U.K. corporation 
tax structure, of retaining 
enough cash in The business to 
keep puns and brewing and 
packaging equipment up to 
scratch. The major brewers 
have set a fairly high standard 
of comfort in most of their pubs 
and this naturally raises the 
expectations of customers who 
will often avoid a dingy 2 nd 
draughty establishment even if 
the local beer it serves is like 
the proverbial nectar. 

None of these difficulties pose 
anything like the immediate 
thre at to the small brewers that 
the CTT legislation does. They 
are determined to continue the 
battle to get the legislation 
changed. However, as Christo- 
pher Pope maintains: “I feel 
that there will have to be some 
casualties before the Govern-' 
ment understands what it has 
done and changes its mind." 


Machinery Valuers 

Valuations for insurance, costing and all financial 
purposes. Plant Registers prepared. 

Industrial Property Valuers 

Valuations for public issues, mergers and ill 
market transactions, rent reviews, insurance, etc 

Fire Loss Assessors 

Claims prepared for the insured and negotiated 
with the insurer's adjusters. 

Property Consultants & Agents 

Up to date professional advice on redevelopment, 
relocation, acquisition, disposal and letting. Com- 
prehensive registers maintained of factories, ware- 
houses and sites. 

Rating and Compensation 
Surveyors 

Rating assessments challenged. Compensation 
claims prepared on compulsory acquisition. 


John Foord & Co 

61 Queen’s Gardens 
London W2 3 AH 

01-402 8361 
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COtmAJCD Fft&r PREVIOUS PAM 


be b^ter ^acea" ‘because ^their figures were not; .so disturbing «. pi 
wui^ axe when examined more closely, infli 

whife’Tbe campaign 'caused quite, a gwx 
thdr'^CTr-priceS tend to be stir, producing a number of tinw 
lower thafl majors, questions in the Hpuse of TGom- .wati 
compJdiies moM and 'wide^preatd sugges- But 
whlcfc'iSSfe’iil® ' -benefiting tions that tenant tirarbsees would Jne 
cafik-condi- have to put up beer -prii^s by roar 
tiooed: 'b5f^^w;^;rts>orts sup-.5p, a .pint to- cover the . rent tens 

reply. was that ; ’ T1 
jfl^ifiTi they *pect £6Am. mjare'op : 

B^ 'tS^^pef bnewers- hiive.'<5ja L ,ijnaiiitenance ; than • they rent 
"ti&efcpwn- Most of; received in xents on their pubs' tala: 
tfa -hiT.vin esses and ■ and the deficit bad moved up on 




: * pub tenant at « time of rapid 
inflation is no joke.- Like any 
good businessman at such a 
time he has to keep. a. careful 
-.watch on bis prices and jroflta 
But with the brewers : setring 
ihe standards ob prirejp ih thetr 
managed • houses, • flie average 
tenant cannot get too far out of 
line, v- - - .V. .V \ 

'^TheposslWe proWemloomfig 
’ im for . the coming year ..is the 
renewed interest some MPs are 
taking in Lord Erroll’s report 
on the industry which sag- 




: Trinsfer TaX peridd of lS months, they poin- 
■ wfdL ia'extrat ted out-public boose rents had 
at tii^Baewprs 1 Sqcietr ' has been either restricted or frozen 
' as.^0- of 5 ince :l»6«. This had made, life 

difBcult f or at industry with 
uri'5"S^pp^r-‘i^with % v^fen - HJZbn. ; wrapped up in pub 
--- -rt'^i-iufcVrvr'r Ipf^KTaTrnn nrnnpT+V' .Since 75 oer cent of 
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, 4o5»v 


.Y * 


X-^ZVp-'". 

'***<*&,. -/JS 


■Sit*i^bsifately sekreh^bviausly in the interests of the 
- 'awid! '"all'ljrewers to maintain the goiod- 

J^t&'dr point to 'will Of /'feeir licensees , by 
restricting increases to figures 
ifent resfric-^wbiii, for the businesses; :as 
r *^&t : the^ brewers'they stand to-day, , are . reason- 

brewers maintained. 

- t x : - TJxe. brewers* • explanations 
pro- probably did very little to' take 
fc* shape, the: beat out of the situation- 
feme ,‘lmrds important, in 
:v ' s ”' ^-frSft some my opinion, was that one tenant 

bnS^W^alt^iideDendent arbifeation. And 





aose-,H> -Laws. Mm*?**?"’*-* — ------ _ 

" j>4rcen-: the’ arbitrator increased his new. 

rekTatber than putting it dqwn. 

no-doubt that being 


ing changes aimed at easing the 
' licensing laws and thus loosen- 
ing the grip of the brewers on 
over-the-counter drink sales. 
While the brewers do not par- 
ticularly fear the’ implementa- 
tion of the Erroll suggestion?— 
who else is to supply the drink 
to the new outlets which are 
supposed to spring up-^but the 
-tenants .would be faced with 
longer hours and competition 
iroin the- -'type. ' of outlei tbkt 
-Britain has never seen before.:- 

Publicans will probably not 
lose too much sleep over .these 
possibilities. After .all,.', a 
Government which could intro- 
duce such puritanical ' imposi- 
tions as those contained in. the 
recent . Budget would, surely 
turn, its' face away from : the- 
measures suggested by Lord 
Erroll to liberalise - Britain^ 
archaic licensing system. 
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itw'ioo pressure", bcerrawino' and "keg beer* 

applications Thev ara also recommended for 
"post" and ‘pre-mix beverage vending machines dispensing 

carbonated sort drml s. Norqren C02 repularors meet the 

requirement* of the latest Brewery Code of Practice. 

C. A. NORGREN LIMITED. Shipston-on-Slour. Warwickshire. 

Talaphone; Shipston-an-Stour 61 676 iSTD code 0608) Telex 83208 
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COME SEPTEMBER Sir Gerald Distillers and Vintners, seemed The news that Sir Gerald was His date of birth is just one man. is Stanley Grmstead. 50. is a member 
"Joe" Thnrley is to give 'up to decide that a friendly merger to give uo the chairmanship at of the usual items missing from The brewing group is Watney MCC). 
the chairmanship of Allied with Allied would be a better Allied naturally focused atten- “-Who's Who n : but Walker must. Mann and Truman, a subsidiaiy . . At .Watney Truman,, q, 
Breweries, Europe's biggest way to “instant bigness." The tion on Allied's major rival Bass have celebrated his' 65th birth- of the. Grand- Metropolitan stead has ’Created: a sum 
drinks business. Sir Gerald. Showering family shareholding Charrington where many of day by now— if only just. organisation. bqt- still fourth- nient structure different ^ 
who will then be 62 will hand in Allied— now standing at us have been expecting an Not so long ago. Bass irtstir : largest , of the -uJC.. beer most in the r industry, ' 
over to 44-year-old Keith Shower- around 9 per cent. — is the big- announcement that Sir Alain tuted compulsory, retirement at companies. ,- L . . - .. brewing-dist^bution oft., 

ing a member of the family ?est single stake, even beating Walker is to retire soon.. As he 65 for anyone taking on a new Grinsteadk job is; probaWy- tions away from! the raafl 
which made a fortune out of the mighty Pm’s 5 per cent, was knighted in this year’s New pub tenancy and for employees, the most awe-inspiring in the business in order that a fe 
Babycham. This is just one of If a member of the Showering V .jr’s honours, the time might Sir Alan says mis doesnot apply industry. He .m ust r ebuild, the picture of profiiabilr&r in e 
a number of important changes was t0 taSe over seem ripe. ' to directors. *? ora] ® at Watney, smashed of these , areas. ^gh t be ^ 

among the top people in some of chairmanship at Allied the - t Bass'? annual meeting in • ' SSL, b3 l 1 ?® ' nSiil V'.. i 

Brita’n's major brewing enter- obvious man was Francis January, one former employee*-, , ,, . Mepmpobtan bitterly fought This enormous- chinge,; . 

prises which have recently taken Showering. Keith's uncle, a man tola Sir Alan that he was.tnown SueCiallSt W. 

see or are about to happen. wirh an lr £ n wl11 and> 50 il ** throughout the group as “ God." c -r-and then by many manage- ^atrihute. . to - WatoeyV -pi 

Sir flerald has had 38 years' reputed, the real architect "I s !r Alan told me 'aten “ That is- All the signs suggest that B changes t^ch filmed, lems otmmaie 

experience in the brewing bosi- «?»>» fonunes It was the ^ time rve „eard of it® Bass, which is Britain'i biggest * 0 '“ 11 *L • 

« nirtnr* h;»: watney itself in the eyes of the-huilrthe Grand Met «&roh 


ness and he took over as r rancis wno °/ D r But it certainly fits the picture mWdua! producer vf beer, Iiacu “ UJC cjrBa Ui ^ ^ 

chairman at Allied in 1969 ^ham which was launched in ^ of us have of him as the will, like Allied, appoint' a man pu ^ Cm • , . ' • '25HL £Lr c 4 

when, to the great surprise of }. ' b? w J| aT e wa f ub r ? then a man • ‘10 has such a strong grip with a non-beer background as The most recent major change foreign hotd^ jfte jH6c«a .^ : 
many observers. Sir Derek fa]r ly small Family business in- on helm that without him its next " chairman. Tipped for at Watney on the management. ipE.. bingo apd bettin&coiab- 
Pritchard gave up that role at *L- g o™-.!! J 11 Bass just woldn’t be the same the post is Derek Palmar, 55. team has been the resignation .Express Daily and 


the early age of 59. Sir Derek Sh ^ t ™“ ll ! c ' company. '* ' bSlIftT^riv wt of Ms last December of Michael among Oth er intereft^aa 

seemed to have a firm grip on * h 5. h « hofnL S SSnA l!! g I: - is a m9n with an unusual career in merchant banking.. He Webster, 53, and at the same any sizeable;^ 

the helm at the group. But when determination to keep his pri- was one of the team which built time the departure of. his o rganis ation.- / The- policy . 


was not long before he was ‘ 

persuaded to give up the chair become A1,ied s chairman, 
at Allied although he remained 

n n th. Board Decided 


usiui hi i>>c 5i’»iii/. out wiicii «... wici iiiniBiivu jr r- - wdb wic ui Uit; icaiu nmwi vum • ” — . — - . — - v 

he decided to take on the chair- SS!^Ji-5 P i' B *?«S rt nH K n2ih vate life P rivate * His entT 7 In up the Philip Hill banking con- “right-hand man" A. T. R. be * n res» ; 

father died test year and Ralph « VVll0 - s is probably the C ern along with Sir K«ro*th Nicholson, the finance director, j^ty,' *>wn L ti» manages 

capacity — of the Rothmans shortest. He once exp^ned: “ 1 Keith— it later merged with Webster spent 28 years with- ‘ 

International tobacco combine it L is prooaoiy flm nnJy in because of the m. Samuel to become '-Hill Watney and his family has been ‘ - 

the only reason he u not to jnb j d0> sn why should I men- Samuel. associated with the company for ' 

tion my wife, children and all A war-time lieutenant colonel 200 years. He became chairman 

the rest. The same goes for at npe old age of 23. Palmer in 1970 and presided over many 

newspapers, they are interested went on to become a specialist of the major changes which the ' Tn tts T new shape.- theime; 

in me only because I am chair- i n city warfare — he was in company, then- ■rushed through the firing line at’ Wa&ey ? • 

man of Bass Charrington.** ^ charge of mergers and take- on all fronts — production, di* man from now on- are St- 

What we do know about Sir overs. And he was the man who tribution and marketing. - The Thread gill, SUBf.'.-fixeciiHvt. 

*■ -' - ' - - the brewing. -.-operatidns, . 


Among tbe other changes re- 
sulting trom Sir Gerald's depar- 


ture will be the aDDomtmem of Alan, however, is tha-t ranch of h e [ pe d to put together first the takeover battle with Grand Met. “*® 
finance director Derrick Holden- bis earJ y Jifc he spent travail- merger of Charrington with raged in the autumn of 1971' and 


ex 


Those were the days when 
there was much talk about the 
tensions in the AMied Board- 
room. The directors now say 

th°se disappeared many years .. . w ^ , 

as ®-_ , Browra 51^ ^nd^man who°rausr ing ail over world and for united Breweries and then the it was not only the. biggest' in tive of til? retkiUpgv-basiQe. 

\Vbat makes Keith Showering have ' been among rh e frunt- tour years he was chaarman of merger of Charrington United financial terms the City had no ^_ CalIed "Chef and“Brey . t 
differenf to his predecessors at for a,* chairmanship ^ Federation of Chambers of Breweries with Bass Mitchells ever seen, it was also among the ThreadgUJ :*aiqed ?:^ . 

rt« ed_ J2?7 roin as a vice-chairman. Allied is also Commerce. In the mid-19o0s he and Butlers. most bitterly contested. . So it “ d 

^ ^ a y °i b Hir e ^ ,S ^ he m bringing back Tom Boardman. m j° ,nt "lanagnng director of H e has a wide range of was ^ ^something of a surprise «ndustry ^smee i946- By^, 

?o e J be M ag K the former Consen-ative Minis- United Molasses, leaving m experience, early training as an th at „ soon - as n was Over was chiurmap and tgig . 
lakps J nvp^if hnnt tno n^ h he f ter for Industry who lost his 1**6 following a policy dispute, accountant appointments while Webster accepted a place.nn.the 

an obvi^usir^rrJJ?,?! m h f Parhamentaiy seat in October. Not long after he was called in in banking to several Boards Grand Met Board. This deci- ^^chtester. and stiU 

an obviouslj successfulmuna^e- M another vice-chairman. b - v tiie Tamihes who own«?d and even two years as industrial sion had much t0 d ' 0 with 

Wh,le SlT Dr. Bernard Kilkenny, cur- Mitchells and Butlers and so adviser to the Department of by some trade unionists working ^ ? 


record. 




ment track 
Gerald 
play 
ting 

Allied, Keith Showering faces 
the problem of showing the rest 

pundits jSn'wh, “re the'ablH- " h0 w '“ rin?ton 



years, though, he can count on tha om „ n 

the support of a Board which centres m me sroup ' 
has some considerable experi- 
ence behind it. There have been 
no wholesale changes at Allied 
with newcomers arriving on the 
scene. It is more like a shuffle 
of the old, familiar faces. 

Keith Showering’s connection 
with Allied began in May 1968, 
when the ambitious Showering 
company, which had taken over 
Harvey's of Bristol and just 
failed in a bid for International 




a time 



Courage have recently launched 
a product completely new to England. 
Colt 45 American Malt Liquor 
In our original test market we sold 
every can we had in stock. 

Now, 2 months after launching 
throughout the country, we know we 
have an important brand on our hands. 
And one which will make a sub- 


sion while continuing as joint merged with Bass, then moved clients summed him up as "a d jrectorshjD Webster cooled the ? a «iJ gillif £ ircrfor ? ^ 

managing director. What has on to am»th?r merger with Char- thoroughly competent, P T °- atmosohere^considerablv PoUy sto^mgs and tighbr •" 

United Breweries. As fessional. hard egg and as quick *n tfdtaT ? r of the Thomas T« 

, . . ...... take over Keith Showermg's these mergers took place ihere a suramer-up as you could find." «+» 8 rou P : After a brief-speU 1 :; 

b |f fe ” ow role as chief executive of the was no doubt who was going Which is also an apt descrip- cbnsuItaflthejpinedBenpr- 

him U fhlmi 'h »5 e Chai i r ‘ wine 0114 splrit division, one of to be the man in charge and Sir tion for another accountant who rand** Mel arnmrprt Truman — 1 ti 1 ® 11 independent— m l9er 

^ tLnZi ^ gh ,he ,y the most ' important profit Alan saw to It that things went now finds himself as chairman £. 3 2 cfaief execiltlve - Berniwas ta - 

arB thA,, ' ,K h “ remarkably smoothly. of a major brewing business. The * ye f ^ J over by Grand Met ' 1870 1 

now to all intents and purposes Williamson went -alohg r to'--' 
merged them except nn , the Maxwell Joseph if -Benti mi 
marketing side) qualified as a buy Grand Met’s Chef - 
.chartered accountant in 1950 Brewer steak house ; ch- 
and became an FC A- in 1960. Joseph thought about rt and - 
He joined Maxwell Joseph in ges t e d that, instead, Benfii; 
1957 and became joint manag- his group. "m- 

.jing . director of Grand Metro- - while Grand Met hS^i 
politan in 1963 when it was a a n sorts of problems^ - 
much, -much smaller organ isa- Watney, the acquisition by. , 
tion. He works in harness with imperial Group of Couf- 
another accountant. 43-year-pld flfth-largest of -the Bid 
Ernest Sharp. Both men are brewers, has proceeded, orf 
quick-thintdng7 intense men who face of it, pretty smoothly. . 
work long hours. Both have a it htfs led to changes at Coiir 
good sense of humour, although the most, important being 
Sharp is the extrovert of the rapid promotion of 3.B.C. (j 
IT IS fair to say that, in general, engineers. With new breweries A pub from which you could two— Grmstead prefers to smile Watson. Courage’s chief ex; 

the brewing industry is not re- and their equipment costing up expect to make a reasonable ratbe ^ tiian to laugh out loud, tive to the main Imperial Bi 

end ting people at the moment to £14m. a time (and £30m. in V4 ^ uId i^ive finding an ** beflt ® a. m an wiose bobbies which resulted In Cou: 

One estimate has suggested that the future), preventative main- ' a ™ M ” leninB anrt rr,pfcpt fhp lfM " T, ‘ I hie ‘ 

the industry is experiencing the tenance — especially on the * ° ® Decwee ° 

biggest slump in recruitment for expensive beer packaging equip- £15.000 i the cash covers 
eight years. But this does not ment — is absolutely vital if the stnck and furnishings as well as 
imply that the redundancy rate equipment is. to earn a decent providing a security deposit)., 
has risen significantly or that it return. And maintaining this You could certainty expect to 
L likely to. Brewing is prnb- kind of equipment is no Job for raake a net return of 25 pfe r 
ably able to weather economic a man with a bag of tools tucked 

storms better than many other under his arm. * e " on your outlay- 

industries. net b 0'O8 ofter aU hvmg 

However, labour is becoming „ . < eipenses because a pub provtdes 

more and more eipensire and (jradUSteS I! : rate , s ' f °" d and dnnk f0r 

when profits are being eroded in me lenam - 


stantial contribution to future profits. 

In fact Malt Liquor looks like 
being a big market and Courage got 
there first by taking a bold decision 
and backing it to the hilt 

When other brewers follow us 
into this market, we’ll be well ahead, 
and probably embarking on 
another new project 




COURAGE BREWING LTD, ANCHOR -I^JsKACE SOUfri'MRK BRIDGE; LONDON S.E1.9HS. 


slows down 


are gardening and cricket {he losing, his services. 

CONTINUED ON NEXT PAGE - 


tl.e way those of the hrewers The industry is searching for 
have been over the past year, mechanical and chemical engi- 


This makes it all the harder 
when the time comes to leave. 


the workforce is an obvious tar- neers to work at its production u f L ^ C / 1 » 

get for possible economies. What centres, offering salaries that i 1 ?*™ 0 . nce JJJJ" Mos I 

his been happening, though, is are rorupetitive.. with those m b J e ^ ers nnw msist on retirement 
that people who retire or leave other industries. Many com- nnKc ctl -„ 

for another job elsewhere are panics will reen.it engineering „.^L'I l .H .h" d , 
o -- not being replaced. graduates and train them. J ' , 

The activities Of the brewers- Also ^ the deraaod ,, f' er - there are still a few of 

rtionlarlv the mainr com- A1S0 m ine aeraa “ a at 016 them which would involve an 

.rucuiari} me major com moment are industnal relations nutlav of iust a few hundred 
pames— are so varied that they manaEers— manv have been re- UTia T nr . JU ™ a w «“ na,T “ 
friffer a wide ranee of inbs to “.*,7^ pounds and where a middle-aged 

roner a wiae range oi joos in cruited from the food industry or retired tenant would be wel- 
people of many skills. But the M oact^an^ distrihnrion j „ 5 " 0Ul e „ 
mergers of the past 15 years managers distribution craned. But they are small. 

have :/ :n their toll already on nSStartloii has in «. almnpt al , ways *" B ™ ! m ""J 
tho mimhers emoloved narticu- wismounon nas, as in so prospective tenants would 
in. numbers empioyeo. pariicu man y other industries, been the nrnhahlv he told that thev would 

larlyu brewing and distribution Cinderella job in brewing. But n^d even- oenov nf their wn 
where enormous rationalisation _ 0 f h <thamir n . ce(1 every ^ penny of tneir pen 

hae followed the uree to now . B Dave , sn snar Piy. sinn — nr the income from an- 

merfie The total emploved in ^ eat ?J ie . a need for cora P etent other jo b—as well as the money 
brewing hi drepid SSdi v dlslnbutlon nianagera. and the from the pub if they wanted a 

SMn 197^0 68^00 by ^ V/nZn7£ 

And! Se new types of 

beer keep much better than the no S ’" Z , f 

oil onesf the brewers can pro- J™*®* g 24 u * te ! h f n or ! his task 
duce them more even y through “5.^ Sfinl Tod 
the year and stockpile for the f “2,, ' 

periods of peak demand: This 1 * . k K*? J ° b 5 

means that the industrj-s need I*?* ho r te!s /° d 

fr seasonal labour in produ^ X * n f* tn 

tion and distribution is by no J 1 jLJjl!!? S a large 

means what it used to be. t ? f 5ual element. - 

If you want to run a pub it 
. Is as wril to remember before 

fr leetS applying for a tenancy that the 

, brewers, especially the majors. 

Beer still has "to be distri- have considerably changed their 
led. however, and at times of attitudes towards prospective 
heavy demand such as Christmas tenants now that the cold light 
the brewers have tn call on out- of commercialism guides their 
side transport contractors to take paths. These days Jhe brewers 
o.i that part of the work with look for a professional ap- 
which their own fleets cannot proach. If you are a military 
cope— even though the industry gentleman about to finish that 
has an estimated 10,000 vehicles career and would like tn pass 
of its own. the next few years in a cosy 

The big new breweries also and convivial occupation — 
dearly deserve the term 
duction units 



Tfei 
bottles 
with a 
sparkle! 


For trouble-free, 
high rspeed bottling 
lines consult-the company : - 
with the international reputation for experience 
and quality engineering. 

BOTTLE WASHERS PASTEURISERS*. 

-CONVEYORS- 4\ 

ELECTRONIC INSPECTORS & SORTERS 

BAR RV-WEH MILLER Ifti 

Bradley Fold Works, P.O. Box 13 , Bohoa BL2 6RJ. England. . 



pro- forget it. If your driving ambi- 
so often applied tion is tn take your cash savings, 
to them. invest them in a pub with poten- 

At a typical new brewery yon tlal and squeeze the last 1 ounce 
will probably find a plant direc- of profit out of it — then apply 
tor (or manager) and reporting at once, 
to him will be the head brewer. One major brewer described 
a quality control manager, an the situation this way: “What 
engineering manager, a per- we look for is energy, prnfes- 
sonnel or industrial relations sional training and same cash, 
manager and a plant accountant. We think of the pub as a part* 
Brewers are easy to come by. nership between the owner— 
The industry recruits them from that’s us — and the retailer, 
among science graduates, par- . “ As brewers we have a lot 
ticulariy chemists. The head of money tied up in the property 
brewer at a new brewery would and we want the retailer-partner 
command a salary of around to develop the business for us. 
£6.000 a year. We 4 stow ’ the business to- 

But the industry is short of gether.” 


Who are 


XJ.G. is investing: some 
£32 million over the three years 
1974-1976, in glass container, closures 
and plastics production. • • 
Modernisation of factories 
in England and Scotland, 
higher productivity, quality control 
7 all these tilings have been 
incorporated into our programme. 
Now’s the time to plan ahead • 
withU.G. 


uc 


United Glass Group 

Kingston Road, Staines. Middlesex, 
TWIS.1AD, Tel: Staines 5132L . . ' . 
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*Riere are definite signs that 
the slow growth of the U.K. 
market is spurring Guinness on 
to make extra efforts elsewhere. 
Within the past couple of 
months k has announced deals 
in both North Germany and 
Australia. The North German 
arrangement arms to treble 


■?';fV'V arrangement arms to tre 

j . V^.-. _ ,-j sales of Guinness there via 


ape 


m Britain jts&it seem , 
rn e ft shul * - '3^bc •" Monopolies 1 
fS^ission would sareljr bar^ \ 
“fc !vnerger ; between the- big''.! 
* or ‘wen a mejger-of a 
company with* a medium- - 
brewing - business. And 
ittempt to merge with a 
re wing organisation (like. 


iTi-iw' 

mu* 


ne y shjpd, me. when Allied Breweries . 
*to§ line % l&l about getting: .together. ' 
.rrom nr.w "‘-Uaitewer) would: also pro- 

in Pi 1? _• . L « 3 k. la . i _ ' <-»_!' 


JPfiiil. cfaie/ * be stopped by toe Gov- jfcfost of the major UJi. brewers have built pubs cp erseas and in this picture is the Double Diamond in Rotterdam. 
£*r^! n s ope^ 0 ? be< ? use to “ dHy caiD ‘ by Allied Breweries, and constructed larqiy of fittings salvaged from London pubs which have had to be 
to prove a merger • (demolished. 


'“Jainsuj, pL T? *“» e L o prove a merger 

if the rersjL^.bring .benefits J!Uher. than - - .-•-■• - ......... 

?aHed Cbnf^torove that it wtokd do zm» 

peatMtfij r v 8n, l Jular harm. : proceeding* are pending. Which to launch inti 

»■- an* * ** these arcumsomces u ‘-Ow of -the more peculiar France, the only pi 

try d good sense to^ertaMh* .****? ^ ^ bizarre «?7 *« country where thj 

Ss chain* 1&rt: ^ gnrO^ean baj» and- that Grand Met. -cannot find out quantity of beer oft! 
& of wi^mjwait developments.- - The : i««t bow badly Watuey has Whitbread has h 


agreement with the Haake-Beck 
Brewery of Bremen. This com- 
pany is probably second only to 
Hoi5ten to the brewing league 
in Northern Germany and has 
about 30,000 outlets where Guin- 
ness will now get some selling-in 
support. 

In Australia. Guinness has! 
licensed Toohey's. the Sydney- 1 
based brewers, to produce the 
ale there, a deal involving a 
switch from the South Austra- 
lian Brewing Company in the 
less-populous Adelaide. An 
interesting side issue here is 
that Allied Breweries has a 14 
per cent, stake in Toohey's. 
That should nor prove too diffi- 
cult a situation for Allied and 
Guinness have some joint ven- 
tures in Ireland already. 

For most brewers, though, it 
is the Common Market which 


„ .... . provides the interest. And it 

Northern designed to have them break been a disappointing one for was natural that an EEC 

of that even after interest w-as paid on the hotel industry throughout country should figure in the 

is any the cash raised to finance them, Europe. On the Continent trad- onl major Contin * ntal acqius i. 

lined. have been hit by high interest ing conditions have been by a Rritifth brewer last 


aodntfwait deydopraeitts.-' The i™* how Watuey has Whitbread has /brewery in rate $ and Probably now loss- extremely difficult and our Esso year 

W» R-brewers knew it^would been, burr by toe. situation. In RAi-m** f « r thiJWv reason, makers. hotels were badly affected by 


S u-h ^Wme tbe^ irould be Belgtom criminal proceedings Based at Ongerz/e, it provides For example, Watney paid ^ P**™ 1 restrictions which 
Wafn-yTL 11 <to the way,.. But no- take Precedence over civU suits aroU nd one thirijof Whitbread’s £18.Sm. for a 76 per cent, stake applied for part of the year StflkC 
^ foresaw, a. real rfiBaSre* ^d toe criminal prosecutor has Continental raropean beer in Stern Braucrei Carl Funke, and by the fall off in tourism. 

£ ' rf ,Iarawn,5l -* b *‘ The past few'mcmlhs, 'P^T t!w documents which Wat- requirements. T - one of the top ten brewing con- The U-K. Esso hotels improved Whitbread, which has relied 

m ercbm^/er t -have seen a disaster .key . would need .to establish minori its cenis in West Germany, a little their performance but profits on for g ]ng srTO ng 

Watney had 'exactly what its situation will *** an tSjEurwean pro^ nver a ^ ar ago. In doing so it are being hit by increased costs dj links ith powerful 

S*. d . ,w «*^Jid- ^further into The ■ Eurd- to*. bccame ^ firsl U ' K brcwfr t0 “J ^ Code T --. - .Continental partners - with 

_£tockins& aw sbeer market than smy other J ; - weUIt aSiJed Lamotin^70 establish a foothold in this im- B®® 5 * ma J° r ” TaI * Stella Artois, largest of the 

T of the Tl^.-h company. Last, year This' concS/has^brewery at pprtam European market the Allied Breweries, the IndCoope, Belgian brewers, for example, 

a - when Wawey,: jjow a Attcntioil Mechelen id Bass has been bi SS est in , Terms °t beer con- Tetley and An sells combine, is the giant Societe European 

3fam he joineediary of Grand Mettopoli- : « .. . ., anendine foQOOO a year to heavily entrenched in Holland, de Brasseries group in France 

n mdependerohad enough, troubfes.on the While attention, was focused J^and Drofuction of this opera- Grand Met. cannot complain a country which has also been _ got a toehold in the Italian 

eseentire. B?re front to keep it miserable, on Agerin, another major pro- tion ^ Thads on top of an initiai about that situation because it suffi?nng from toe oil cnsis. beer roarteeti the fastest-grow- 

jy Grand Met. maid' certainly hatter done blem which Wt Watney to oatlav ^ ii-onnd film, to bring had its merchant bank S. G. War- £ 1,,ed has tog in the EEC. 

raison went i)nt the situatfoo which de-Belgium .was. natuntUy rather some' of f!e 2.000 Lamot outlets burg involved in the deal and bea ™ on lts Continental with Heineken as its 

eil Joseph if L«d with appalling rapidity overlooked — or rather it did not — to a /gher standard and to actually helping it to fruition f ur °P ean interests wrnen it partner h bought a majority 

Grand Mel v elgtom. “ receive the.attention it/deserved. buy smtoew ones. But interest rates will have to began a ”* uirib8 in 1967 with in B irra Dreher, the 

w. steak ^ only did toings Sales of beer from one of .the ' now a subsidiary of come down a little before the the purchase of the Oranje^om 5e cond-biggest group of 

h. thought aWrabKj m Belgium. >Hf toe breweries; « had bougHl when ' JX perial Group cigarettes acquisition is paying for itsrif com^y m Rotterdam. Soon breweries in Italy and one with 
f -that, instead -^y was also ' tor on ; two ploughing £28to. into its Belgian “Jl combine has an asso- again. afterwards it bought toe Breda a market share of about 20 per 

roup s at once there.. The-prob-^peStSnt .plummeted, after a JohJi !£ brev, * T * Md the mer « ed «®»* cent Dreher has six breweries, 

ile Grand Ms which caused the n»$t bad byew goi bnto the roarkfit— _ wtoeh’ imports Pale • panies now operate under the in Trieste, Pedavenz, Genoa, 

tots of pra waJ d «m«ge ooneffmed one a happening , that any brewer 5S or imttUng and marketing IT1C6 Skol name. Last year Allied Turfn, Taranto and Sardinia, 

w fhp nnfnicpOsc mmor interests wblrfi, to'ezds. The.- brewery eon- ,Jjlr ** oWn i abp * /Another spent around £8m. m Holland. Whitbread and Heineken, the 


■Sfnljlu ^ foresaw, a. real disakisr "“d the criminal prosecutor has continental 
i- an arawn 'K-bg. The past few'moulhs. 'l^r tJw documents which Wat- requirements. 
Z* "Webber, “have seen a disaster key would need to establish _ 
r few years ago Watney wfaich r had' eractiy what its situation will J;“ a " 

^tg director of*;d further toto -toe'Euro- Ihs- 

^tockings, arrt -beer market toan sniydther J ' te? It aSuf 

T. of the TlH S ,b company. Last; year was .'V ^ w This concer/! 

3 whGn Watney,,now a AttCIltlOH Mechelen 3d 

3ftaw he joineediary of . Grand .'Metropoli- «»w.r>Hin*r lot 


tots of pra cial damage <yntoj med one a. happening , that any brewer 52f or imttling and marketing IT1C6 Skol name. Last year Allied Taranto and Sardinia, 

w fhp nnfnicpOse mmor mferests ttiudi, dreatb,.. Tbe brewery eon- .Jl- oWn i abp * /Another spent around £8m. m Holland. Whitbread and Heineken, the 

?al- Group * ^ T - #t Va ? d “: faction for toe Brito* Watney wu willing to pay a “°^ * siLu^ndT n^rofl wh ; ch . dominates the 

Kgest 1 of ® *™ VGl Z Watney has now dpred, Jf were ab oat Belgium was that comparatively high price for its 1 lt JS?*,?4 l i a 5! W b ®" T bu f ness - have had 

The company is ffownboto , the rbnewery and its was the onlv Enronean utnlce In Stern heeause it feels drinks centre in Dongen. trading links for many years 

if it nrpin ^ Ageviii S^iperman*e de bottling department and will w bi c h had a taste for that the German industry will it has been natural for and there is a long-term agree- 

J*** 500 fora 26 per ceik. ,m- j^yinents. to make as a result /Continentals will drink nothin® rook in Britain and that same mam, y on Europe for toetr non- brews and markets Heineken 

^"vtaTo -5. S’ JPH ^ «■ »rtgh»r .tie the tos'fiXZT’ K S£ £ S£J t JS3£!ri. i a 557 “ d,r in the u m k 

/0. smMl .ttnne ■**<*. brewerr which Watnev acuuire/ The smaller. U.K. brewers half a dozen riant communes bee P. exceptions to this rule. Whitbread chairman Mr. 

4ore?n^toe*o^ci ; Cs r ^ M ** s - *** ***nixnmlvg. Ex» usually cannot find the resources dominating toe market. Watney ]!5jj bre i * d AfriiJ^but ? e ? f nett bas % ade J c t a J 

jtore on on .8^^ jit to go into Europe but one wants to be among toe big boys jJjf.J' SI»rt ^ P ? ***5 

^than Asevin 7 ton i«fe r February and profitability p manages it YounfTs. the small when the raGonalisation is over, ^ * n * end * *® 

when Agevin ran raw ... v_ _ ctpnifiint Wand worth concern has a . . Courage soldiers manfully on m strengthen its ties with its 

e last November and . j traHmp arrangement with Pied- Bass took a different approach Australia with a brewery in Continental trading partners 

nto liquidation Watney P ■ / hneuf one of- the ton three Bel- 1° its European business but one which local interests and British- and improve its position in 

•ft with toe posaiBSttty of > There was a time wW « Smwoims which has allocated has brought it problems, .American Tobacco have stakes Europe that way. “This will 

C to write off £5m. from- seemed, that Watney migpl PJft n breweries forproduc- even ^ tbey are a different set but with little to show for it provide us with great opportu- 

4 small" ventur&' Grimd -the Belgian business ; tpr tion ^ young's beer. ' . ot P r 9 ftlems - Bass has gone for ^ far. Since 1963 the cumula- nities for the future." 

toairman Maxwffl-'Ap^^ : wwi with ye Pto5 This concentration of British retailing in Europe — it had been tive losses total more than But as if the Watney-Belgium 

ed it up sucrinctty^wheB-bl enuateas ported interests in Belgium has a nice developing a chain of English- A$6m. t£3.4m.). situation was not a dire enough 

mrted: "The major, prob- some^ritocnoe. die.gr&p^ I ”5-sre n y at the moment for that sty * e P 11 ^ but was .* Guinness has become particu- warning, more recently we have 

n Belgium has^^>e ^a^ he with ^Joperations .whi£V_i_t wut ^ynfjy. like The U.K.. has estab- sre at deal of t* 7116 - 11116,1 larly strong in the world's heard that Cadbury Schweppes 
rous mirioirit!?: .iuvessfinent .proBa>ly.Lwant -to krfP lished rigid price controls on SP^shed out £25m. for most of equatorial belt and just over a has come a nasty cropper over 

? Agevin group of wine somebody, makes' it A* 1 offer it ^ eer _ Brewers have not been the Esso motor hotels in Europe year ago completed another its venture into the brewing 

mies. Initially ^ a . pbor cauT r^hSe. . f . j able to increase prices at a time which. in the words of its chair- brewery outside the U.K — in business in Europe. It 
raent. -subsetotebir.toaiiage^' . Most' bif ,tl>e U.1L>rewere with oqrfy have been going up man ® r Alan Walker, allowed Jamaica. Guinness has found announced that it had taken a 

failures have' exposed Cptvdnental busin^es already pgrfmps'not at the British rate 11 “ t0 SW00 P i 7110 Europe and that comparatively small brew- serious look at its investment 

»y to severe losses and* a htoe totore^ts imBeigiuin for ^ ggrfainjy faster than achieve a major position.” er ies can be made to be profit- in the pervezas de Santander 

>f £ 5 m. has. been prtrtded that i-^eohntry. provided the p 0S ibly have been forecast Bass had the bad luck to able in its overseas markets, brewing concern in Spain, 

i the accounts.' 1 ft is im- obvious base fir a Common at t b ft time the acquisitions and complete the deal before the (Apart from the five countries decided to put no more cash 

»Ie. to comment' furrhqr at- Market attack. Apart from tne otber capital investments were oil crisis which not only hit where it has its own brewing into the Spanish brewing 
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motoring but tourism as well, operations there are nine others industry and to make a special 


and • criminal _aiid -otoer_ country also 


a base from 


Even comparatively .remit Chairman Sir Alan Walker where brewing is done under provision of £4.5m. against the 
purchases, bought .on terms reported. "The past year has licence.) investments there. 
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■ ■■ books. The author 4s an opposite 'of obsessive, except 

The King, the Press and the American academic of English about women, all his life. 
People, by Kinley Roby. Barrie origins, and has used the He just wouldn’t, end 
and Jenkins, £6.50: 335 pages American detective thoroughness couldn't, pick up much from 

“ — ; — ~~~r to which modem biographical those hours at his books, six 

Unde «f Europe, by Gonion scholarship owes so much, hours a day, six days a week. His 

Brook-Shepherd. Collins, £5-50; Edward was treated sternly by parents* reponse was to make 

384 pages the respectable press, and him work harder. Curiously, they 

Edwarii th* Rake, bv John Pear- hilariously by the scurrilous don’t seem to have realised that, 
son WeidSd and N.cS- Press. right up to the time be in some respects, though not in 
“n Ja-iM oaaeT came to the throne at the age of -the orthodox 19th century drill. 

— ' — 1 : sixty. Mr. Roby has studied the he was quite bright For instance, 

Edward Vll, by Dennis Judd, files, including those of he was a fine natural linguist 

Macdonald and Janes, £3.95; periodicals like the Tomahawk They probably took it for 

(soficover) Omega Books, £2.25; of which most of us have never granted that he should be 
207 pages beard. bilingual in English and 

— Mr. Roby likes Edward a great German: but it must have 

The reason for this celebration deal, as all these writers do. escaped them that from a very 

— or partial sanctification — of though Mr. Pearson, a somewhat early age, he spoke French 
Edward Vll is not that this year more cynical commentator, has almost as well as either. 

is any particular anniversary. It bis doubts. In Mr- Roby’s case, jQg mother thought that he 
isn’t even that any startling new the sympathy i« so strongly felt unteachable She was a 
facts have been discovered. It is that he can’t help showing some- woman of overwhelmingly 
simply television. Whatever it thing like acute dislike for Queen passionate emotions. She wor- 
doesn't do, television sells books Victoria and the Prince Consort shinned her husband. She seems 
— apparently whether a series is This ought to be controlled. True, to have reacted with her usual 
bad. as with the misconceived the way they brought up, and violence agaiDst childbirth, the 
Pallisers, or very good, as with tried to educate, the young rearing of children, and some- 
The Forsyte Saga. Incidentally, Bertie was in effect unkind or. times children as such. She ex- 
it is extremely foolish to change even more culpably, stupid. Lord hibited the extraordinary 
into a superior tone of voice Melbourne, the wise, the mill- Hanoverian revulsion against her 
when mentioning television. It I usioned, warned the Queen. You heir and successor-to-be, 
can be. and often is. an admir- musn't expect too much from reminder of mortality. At times 
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Edward VH and. George V on Derby Dqr 


■' . . * . HL .' * ; a bat -Which did not , 

A Kind of Survivorby Guy Chap- She Was rafter S . • 
man. GaUanez, £5.00, 288 ‘pages long coei grubby fln» 

“ — ^ held K herself 

Guy Chapman was still work* made me tfiSak df.*-.; 
ing on the memoirs -of his . foal, unbroken, aaifj ' 
original and varied life when be ingiy awkward.^ .. 
died nearly three years. ago. BBs He soon found tansnif - 

widow, Storm Jameson^yrrttesan to her Incautiously, " 
admirable preface to the volume to himself; and a moftn; 
she' has seen to ptoss in which marriage followed: •: 
she quotes one ’of his fellow- •. Guy Chapmaif wa*. : ii 
professors at Leeds University, 1889 into a family^f a 
where he held /the chair of ' and lan4*ge*HB who 1 ■ 
history from 1945 . to 1953. Kensington.- Westainst 
Bonamy Dobrfe sai& ^It might his schoor and Oicjst Ch 
be fair to say of Guy Chapman- college. -SeTtjaduated ’ 
that he grumbles his way through and at his family's behe : 
life- with Indomitable Saiety . . . the law, 

He . would- triumphantly: survive pleasure in it Bffbyg \ . " 
Professor Nichol SmitiiVtest fox World War absorbed'* ' • 
a man of sense — to have a proper., the Royal Fusiliers, 
appreciation of Dryden:~and already begurrjtor.^ 
claret.” London publishers— • 

In his memoirs Guy Chapman Laurie was! the first to', 
described bis first meeting, with his gifts. . Of • 

Storm Jameson, then a young War, Chaptnair gave. :1‘.. ••• 
Yorkshire novelist. -She haA.be- account in A Poarionot' 
come the London representative ooltts/ one of thebtek*' 
of Alfred Knopf, tot New: York -the. late. X920s .ou w».< . ^ 
publisher, and he.'- in _ £023 was ences. ■ ’■ v 

xupnlng his own Brm..;bf Chap- Guy- Chapman's 


able medium for art, and some- education, he said, that is one she seems to have hated Bertie, examined further), taking part achieved, or whether he made a to align themselves as they did and Dodd. She caihe to hto one of fa**: _ < 

times gets nearer the essence of of the greatest mistakes. But by But Mr. Roby especially, and to in colossal slaughters of birds perceptible difference,, is argu- a the 1914-18 war: bat Edward Ig-fp on » freezing January day. of his memoirs, he saw: 
b book more deeDlv than either that t me Victoria was nnf half ,n ortont tha u -rit an hom . _ _ _= 7 ? . lui_ „ ,c. n; u ci. t omce on « iMeuag jwiwy w.u» uioiium, ue.wk • . 


\ H ft 


a book more < 
the stage or cii 
know what the 


„ . , ,, ... . , — , . . . _ --I — -JI “““ — HI KUIU 9 MI aiAUKUIUS tn VI 1 W> uiuuwu.v,, -•> — - to “ « HIE .v. . *« OH. ■ — . ^ - 

e deeply than either that time Victoria was not half an extent the other writers here, and animals.- going to races, per- able. Here Mr. Brook-Shepherd’s dd something .to smooth : and 

5 m «o5'o V Tc.j <l0n i^li love with Lord Melbourne as sometimes overlook the surging forming gross practical jokes — is much the most instructive of qilcken this process — and the 

tie BBl. - Edward VII she had once been, and didnt sweeps of her temperament She and. in later life, takim* rart in these hnnks.’ Mr. Rmok-Shenherd mire definite the aHiance 


snow wnat me tstst. - toward vii she had once been, and didnt sweeps of her temperament She and. in later life, taking part in these books.' Mr. Brook-Shepherd mire definite the aHiance 

*Pj 1 add up to but toe mitial listen Bertie had to be made didn’t think much of him. hut personal diplomacy. is an experienced, diplomatic beume, the more hope, though 

si^ns are fairly hopeful. into the perfect man, that is, as he was hers. In periods of There is no anestian about his ioumalirt. and has written dnli a flimsy one, that peace 

Meanwhile here are the much like his father as possible, trouble — and he had plenty — she t 0 ii C h and fl-ij- jr, diniomatic shrewd works on Ihe subject. He ooull 1 be maintained. ' Maybe 

attendant books, or at ieast some It is important not to over- was his final and strongest resort wtog He UkS Se fs to^^ wS>n to baS l^d ?^-ShepSS oversSes 

of them They combine to give a compensate, and in identifying Anyway, he bad a wretched J£“Tbimto be hanoy wSchto accSs S^hrSivate naoers of his c 'Se a little, but it is very 

remarkably unanimous picture of oureelves with the womanising, childhood. He made up for it I ^od^art to mSdnc human toat^ stoEto^r P weU vorth attending to. And it 

Edward. He is a monarch made foad-euzzllne son to dismiss thp m,.. i- , £ j “ goon ® Lari *n maiang numan tnai singular ngure &overau -jj* 


“Wearing, a heavy coat over 1 shall mike po^try in 
a faded pink knitted dress/ and Nothing else."; . 


Gambler novelist 


ideas and - oWesdoxw 


science- ne was oo son ot moral profound rectitude, and very bored and deoressed whan he . * *»uuui istrr un Mwsras scaur, auu m ■ . 

athlete. He was as permissive high intelligence. The kind of wasn’t Rettine it His inner * luman weakness, and was Edward’s later life his closest he^ufj/,, ^ .® n * 

about himself as is given to man education he had bad himself, r^ourcel ^ re very shaltow. Sfd familiar with most of toe high male intimate and friend. wito iliistottons ^which^ wlll D< f t ? evs E £?***£* 

2. *fj l sssi»-R is- s? *f .“art* “«■«* - * ud - Ij . ** end -. y r : ■“* Sd SSSf'Jf 'Sff 


about himself as is given to man education he had bad himself, resources were very shallow, and familiar with most of toe mgh male intimate and mend. iliistratioTi* whi<*h will “ V * w - r™, „ , 

to he t though not always per- and which he thought suitable so he was often bored and Personages in Europe. He was In the end, Mr. Brook- „ .JJ? ^tensity by de Jonge. The pity is flat Mr.-df 

missive about other people, and, for Bertie, would have been depressed. He was bored when eas * ^ TOUrt on the Shepherd comes, judiciously but JjUtec ui^the^scen?- &>me one f^ ker Warburg. £4.90, own 3t&e r .-^m .^ott 

as we tend to forget, rigid about excellent for a clever academic be wasn’t engorging enormous nenf without interpreters, which quite firmly, to the conclusion hones mvaiSSr havp e ’heen 244 pages - - : Dostoevsky’s, to strauw 

toe appearances of behaviour) boy to whom babits of obsessive meals, in bed with a woman fhe *** more a h«lP *an it might that Edward deserves a bit of usefiii to the television dto- : : 5 Sr 

ftlr. Kobys 77ic fv. mg. the work came easy. Unfortunately had a peculiar, and distinctly seem. He wanted general affa- credit Certainly the power situa- ducers. Mr.Pearsod's book is in If the iim Of literary criticism 
Preas o«d the People is perhaps Bertie was not a dever unusual, kind of promiscuity, bility and peace, and did his best tion was such that the major spite of its limitations . a eood is to kindle or re-Jdnffle fee zL r ?T ie j 

the most searching, of these academic, and he was the which Mr. Pearson might have How much he actually European countries had finally and lively red. • desire to read the auttoor under Baudelan^, seems > — - 

study, then this book.-i* : a f 

H enry James has his first taste of Europe „ T . c. 

** J ' quotatioBs t ftom 

Henry James Letters- Vol I Ede , 1 .' 8 Vfri J m:De very several of the best magazines, secure enough to make the com- corruption of the comparatively light as they ma throw on the fhJthn^^SJnjSn^and psychh of European nia 

edSted bl LeoJ Edil Mac ^artier when James Bat and from his Grand Tour he plete break and transfer himself civilised Europeans. characteristic suheaL and sMe S,v^^St wito wtodTora ^ «dfcal series o • ' 

millan £10. 4-87 pages ' visited Europe with his family added to his publications a finally to Europe. Indeed in a letter from the which are still out in bud. They ff^counteSd^ ‘Sbry°“ fprmationstahto culm - . 


rather half-hearted 


Henry James has his first taste of Europe 


derire to read the ouftor^ ^ under 


BY T. C. WORSLSY 


millan £10. 4-87 pages ' ' I* s ] led f uro . Pe wlt * 1 . Us r added to his pubUcations a finally to Europe. Indeed in a letter from the which are still out to bud. They ST ScounteSd his sSlery of formations in his culm: 

— P and wrote a long senes of letters senes of travel sketches. The The secunty was the simple Grand Tour his opinions seem can be read to themselves ^ “ the fall of the Romani 

Leon Edel must now know J® bis great friend Thomas basis tor these we see in his question of money. He arranged rather the reverse: his com- alone, tor their wid response Th? hSrr Stoffbook tote 1 a™ not at all' sir 
more about Henry James than Sergeant Perry These (together long letters home addressed to that his father should provide a ments on his fellow countrymen alike to art, nature places and .owt on that Butlf Mr. de Jdhge 

anyone else living He has tbe photographs of a one member of the family but sum sufficient to cover his needs, are virulent; they are: Deonle He susDerfcH *h7t hit f“ ec t a senes or esBzys^ancei: _ the eeneraL he is <si 

already completed the Life in Personable and sensitive young meant to be read by all. Travel and -that all his earnings should vulgar, vulgar, vulgar. Their S25^“ wmdd regaStoete ye^S Smhlto| meS Set D Mkm toe particuS-as, £orN 

pnlnmsr man) fCVPa! tha sdnlAci-nnr sketchpc anart— anrl thesp in- hp natd tn hie father lonnnnro Ihair rfinuv im,^n ... - UJcSe years Gambling, • SCI, MaSOClllKltl, 


five .olumes and the editing of ?»> "Wal. S e adoleiTnt *££» bjp2d dtaS toWT K g^td? STei„g° aseTmdueem fflf 'SSS? 1 

^ inn >nj * phim towards of idleness (and it tes true to I cid^ °Mr. ^de Jonee knows his of London to -his Jesse 


starting on the letters in what ' n £ an d walking the kind of lions as George Eliot and he was perfectly able now to everyxumg nuropeau. . . . *hp nn much «^*u.rvT : ' . — .-7 — 7: r r~ ™-„~, winter' 'Wntec 

may well bT three or four ^stances w e would nowadays William Morris— these letters support himself. He was very While the English, especially. WriJ^n £ephe™ **?¥„*£ TOnllSS!. Staler ^ 'topressioM^j 

volumes This first is just toort describe ■» hikes." Even more reveal a very warm feeling for his realistic and down to earth are just the opposite: 1 baif-Russian, he presumably has summer impr^srons.w 

Of 500 pages and takes us only surprising they show a pro- family amounting almost to when it came to money matters. You see Englishmen, here in IdSliration udthwhit* hfinfl hi! dfscover conrtesy rf 

im tn Tnmoc'c vim nounced aDDetite for beer and homesickness. And his com- For instance, he cot himself Itaiv tn •> narHeiiiariv pnnH aooiirauon with wtuen btand his able to read them easily in the oiseover, connesy ot 


everything European. 


tas true to cide. Mr. de Jonge knows his of London to -his Jesse 
st that his way about the novels— being Pi ece Winter _ Notes 


of 500 pages and takes us only surprising they show a pro- family amounting almost to when it came to money matters, 
up to James's 31st year. nounced appetite for beer and homesickness. And his com- For instance, he got himself 


Previously we have had to rely ^ These letters are already ments on Europe could at times appointed as a sort of cultural 
on the Percy Lubbock selection “ literary ” in a markedly be very tan as, for instance, this correspondent in Europe for 


Itaiv to a narticiilarlv ennrf -““““uvu »uu wuihj wjna nu able to read mem easny in me u»iww t > w. 

ments on Europe could at times appointed as a sort of cultural advantage. In the midst of wh*n vtoereas nori-Ruraans “J. 

be very tan as, for instance, this correspondent in Europe for these false and beautiful SfJL 1 * 25? *“• kav « often -SL-'SSTSPppfw^S^ ' 

comment from Rome on the Tribune on a weekly basis and Italians they glow with toe Y?* P 0 1 |t< >e vaky’s Russian ^vocabulary ^™“ dS * Vfc?*5J5SSfe • 

Papacy : was not very happy at the pro- light of toe greal fact that after !? ao d °u]>t about &ow vanable bafflingly nch— and the singling illuminate toe urbanrd 

That flaccid old woman waving posed rate of S20 per letter: all tbev love a bath tub and won d be to fris future as a out. of these themes has the in which Dostoevsky’s di 

his ridiculous fingers over the It’s a smaller sura than I they ha'te a lie. writer and already he was om- effect of fresh revelation on toe mostly lived, 

prostrate multitude . . . it’s should myself have proposed. What, of course, one notices confident about that. 

absolute obscenity. but being as you say good there— apart from the idiosyu- Mr. Edel’s editorship seemsto 

But the pictures and the newspaper payment. I summon erratic style that Is developing— me to be exemplary. He has, if 

ambience of to e town Itself philosophy to my aid. is the epithet “false” for the course, had to select from a mas TT T / r /lAATAlfT ri Tkimr A lYl* 

reconciled him to Rome, just as All his life he was to worry beautiful Iialians and one thinks of material since James was • ILK.- lLUIM)M1v/ UN UlvAlU 

he fell victim to the charms of about money and. as here, at once of The Golden Bowl. And prolific letter-writer. But om 

England in spite of what he imagine that he was not paid tour years later with the style feels confident that it is only ... 1975- - -- 

called toe terrible cookery. enough. But more importantly still more complex he complains reduplications that are excluded.. ' - ' - 


of thp Letters and since this was personal style, playful, ironic comment from Rome on the Tribune on a weekly basis and 
Sot together In the last year of and sharp-eyed for the revealing Papacy : was not very happy at the pro- 

tbp Great War it was naturally oddit ies of human behaviour. That flaccid old woman waving posed rate of S20 per letter: 


incomplete for all its length. In The letters become even more ° er ft! 

particular it didn’t start until interesting when he takes a KSiSi J5J22S? ’ ’ ’ tS 

James was well established and Grand Tour on his own. He But ^ the cdctSSs and the 

consequently on e bad i come to had already made a promising amb LLp of tb! tn™ itself 
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Hull attracting 
new industry 

By Our Hull Correspondent 
FIVE NEW industrial devv'np- 
meais involving a £ 2 m. invest- 
ment >□ buildings alone and 
creating at least 600 new job 
opportunities wete announced at 
Hull yesterday. 

Four of the developments will 
cover about 33 acres on Hull 
Corpora tioQ Sutton Fields indust- 
rial esLiti-. u-here 22 industries) 
are already established. I 

The developments include twoj 
, caravan manufacturers, a | 
'builders merchant group, print- j 
| ins ink manufacturers and a | 
j chandlers and freight group. In 
spite of the economic situation.! 
inquiries are continuing from 1 
companies interested in eslblish- < 
ing a base at Hull. 
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NEW FIRM OF 
SHIPBROKERS 

A new firm of London ship- 
brokers. Edward Marinin i and Co. 
— headed by Mr. Edward Mann ini. 
previously managing directur of 
Common Brothers (London) and 
E.C. Wigg — starts operations to- 
day. ' , 

The firm will operate in the* 
sfaipbroldng. chartering, sale and 
purchase and tanker sectors. It 
has an authorised capital of flm. 
and an issued and fully paid-up 
capital of £ 100 . 000 . Mr. Nannini 
will retain his seal on the Board 
of Common Brothers Shipping 
Services. 


BASE LENDING 
RATES 

Allied lri*li iLinkv Lid 
Anglo-Fortuguef-r Bank 10 % 
Henry Aosbuchiv . . . lOj'V, 
Banco de’Bilban '• }°l, 

Eunvo de Jetw 1 1 ,' 

Bank uf Cyprus ;li ‘ 7 , 

Banque du Rhone S.A. 10 "j, 

Barclays Bank 92 % 

Barnett, Christie Ltd.... II ^ 
Bruuiar Holdings Lid.... 104 % 
Bril. Bank of Mid. East 9 i% 

■ Brawn Shipley I 0 |°i 

Cayzcr. Bowaier Co. Ltd. 10 * % 
i>dar Holdings 11 % 

■ Charterhouse Japhet ... 104 % 

C. E. Ctrales 10 ?% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 94 % 

Co-operacive Bank * 91 % 

Copleys Bank 111 % 

Corinthian Securities... 9 j% 

Credit Lyonnais 9 *% 

G. R. Da we* lOiTi 

Duboff Brothers 12 % 

. Duncan Lawrie 1 <M% 

English TransconL 114 % 

First London Secs. ... 9 *% 
First Nat. Secs. Ltd. Ui% 

I Antony Gibbs 10 % 

Goode Ihirrjrtt Trust. . 114 % 
Greyhound Guaranty. . fl‘% 
Gnndlays Bank 30 % 

■ Guinness Mahon 10 !% 

Illambros Bank 9 t% 

Hau-tin & Partners ... 13 % 

I Hill Samuel 510 % 

C. Hoarc &.C.0 ■ 9 i% 

Julian S. Hodge J 0 *% 

Industrial Bank of Scot. 9 *% 

Jacobs. Krotl Hi 0 :. 

Keysvr UTlmann ... . 10 !%, 
Kinghursi Secunties 12 % 

Lloyds Bank 9 ?% 

London & European .. 11 *% 
London Mercantile 11 '% 

Midland Bank 9 *% 

I Samuel Montagu !*■% 

l Morgan t'lrenivll 9 :n „ 

Morris Wig ram I.td. ... 11 '% 
Vatiuiia! tVestmin- for 9 % 
Northern LVunni. Trust 11 !% 
Norwich General Trust 10 * 7 , 
Purlman Guaranty . .. 11 % 

P. S. Rofson &- Co. . . 9 *% 
RnssminMer Accent'cs 9 '% 
Royal Tnisi of Canada 10 -'% 

E. S. Schwab 11 5 % 

Security Tryst Co. Ltd 11 % 
Shenley Trust 11 '% 

Standard ft Chartered 
.Sterling Credit 72 % 

Stewart Salmon ft Co 9' ,r . 1 
Thnmr« Guaranty . 12 % 
Tridr Dei-elonmem Bk. 9 '% 
Twentieth Ct- nlurj Bk 1 U% 
United Bank of Kuwait 9 ;% 
Wallace Brothers Bank 1 ! % 
Whiles way Laullau .. in %, 
Williams and Glvn’s .. 9 '%, 
Yorkshire Bank q: % 

| Mi-mbrrs ot the Accr-otifiB HOu»-t 
Comamtee 

iiLy ij. pifiK l-mnnih >l«rxi>.,i 

Ct *- 

7 -dar deposits or. urns of 110.000 xnri 
ttnd.r *; . ur to rjj.noo s;-. an-. 
or«-r ww TJV. 

Deposit Base Kate 10 i*.. 
rVmanrt U'-uu»ll 71 ' 


INSURANCE BASE 
RATES 

Allantii: Assurance lli% 

Cannon Assurance 70 {% 

AddruOi shown uudi-r Insurance and 

Proprriv Bond mblr 
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Yield % 

Abbey Life Assmancc €a Ltd. 

14 . Sr. Paul's ChurcKrartrE-CA 24 S 9 U 1 
u>ney Eq Apr. 20 , 27.5 89 . 0 . — - 

.hi.AtaUuit Ayr 24 ; 21.5 22 . 8 - — 

1M *, .lu. Pr.Apt 2 _^i 9 a 6 104.71 j -r . 

* 5 ; .U.,AcrA'nitApr^fl 3 ja 99 . 0 - 

.3.1 . .in. PenL&itAMr^B9u2 lOB^f . — . 

i*d«tif<iln \pj -24 67 J 3 60 . & if — 

•to. Poul'nltAprSA'SlJS - i 54 . 5 j — 

UL'<mrCnii Apr22 I04>g-109.7( — r • — 

vUoboy Fd, Luit 98 ^ 104 — . 
reuaion SwJoud lOO^^Ofi^/ 

Conalon Man B'od 103:4 lOB-tf .^... - 
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Albany Life AssuraBCt Co. Ltd. 
31 . Old BurUUEUB SL, WA: ; (U -427 SH 8 
vO't'd. Mmi. Fd... . 96-4 ldtti, .../•. 

vDo..AeaiDi. , - > | 95.8 - 10 U& — . 

• Eiioill' Fund .[■ — 

•Lm. Aoru«n..-..^ 19 QA 127 . 0 — 
»Prop«srtyFin»d.... 05 .i 1QO.V ..... . — 
•Dv.Accuw-. 100 . 71 — 

«Fl\«t lor. Puud 96 ^ 101 Jk, — 

vDo.AciAiuk-_~. 97 JI 102.5 1 — • 

vu'pie inT’Vuba ira.r.-iiajj .. — ; . 

•Im. Acnira — — liajj-pi-j,- . “ _ 

fil'd Stuns. eeuaJsa.B 100 . 8 - ..^-f — ; 

jio. Acconi ; 96 -J 10 L 4 I 1 — 

PnipJen. Fund-,. - 95 . 7 . 100 . 7 i : — 

Do. Awnu, - 96.2 VIOLA — 

Ox — J 93 JS 102.4 — 

Do. Aceunu.^ J 97 .B ; 102 .K ! — . 

M'plulnv. Fan*. ... L l 16.4 ?? 2 Jj — „t- - 
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Do.Acciini.-^-;lll>t 125 

i AMEV Life Assurance Ltd. 

3 ? i 3 PSTtlKin Bides., Brighton, 453 31917 
:Ji » vTrfodMwttgedJsaJlOS.r llife-tLai - 

1# Atlantic Assurauce. Go. Ltd. 

>- Atlantic Hao_. BUincriutrsL - Blum- Itfl 
•All WhbuAc CtaiXOU 1 14 lni 
vAltWaather C*p(l 08 J llBAj ~ 

ilDv'stm'tFi.fa ■'lOL 5 .';L.'w..l .— 

( fanrioo Fd. Data) . 97.0 - T _L.J — 
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Bardays Life Ass. Co. Ltd... 

232. RomfOrtI BtL,'-B-7. - =01-^-1211 

dMcla^bunds- .BL6 ■■ .864 — <L6j • — 

Current -mUr vain* AurU a- 
. ••_■ . • Corrected ritanai. 

Brandts Lid. *; .. 

3H, Kendiurdti 3L, R.C-L 9S- 
bren.Usufixwiipl-;77.3'79.8Ur-.. ; 

Can ada -life 1 Assurance 

1. Charles II ScrenL S?WX ' U434 
Urowlh Fd.-Apa.l- '38.8 
Kcnr’ma.l^cLApr.tJ. . 81.9 I 

Cannon. Assurance Ltd. ' 

1 oiTmrtc Wv Wmbte HAS tttB. *t48S «M 

vbiulty folt >■ B1L5Z j+tl-t5J ‘ — 

•Property Unit 729 j * .— 

vHzee- Bald, trait' 907 1*8 . .. — 

vBrwna'wM'rir-. . 7?». , |+e| — ' 
Bxac-Erop- Patts . . 866 — i “ 

" ' Current ' out Vahie Aool 2tr ' 
vBUtancoI : Bi>hd.i!947 10iOl +3' i — 
v£ntllty Baod-.. l 779 804' +■ U i — 

v Property Stn>d-.-966 — 

Capital iKe Assmrsmce 

mi j, BiEb-Rd., lAUffittume^U. 858 9811 

vKoy Inv. Apr. S.| 0.7977^1;-; '' 

CkaftrhBe. Japhet Life Ass- Ol Ltd. 
L. Patemnter ROW. &.CA 01-248 39N 

vSneigy Bundsi..;26.4 27.8; j — 

v Money .Bonded,, 1254). 25Aj_ — — 

vMaoaged Boole. 36.4 . . 58.4T. J — 

vfcqouy Bonds -.j3l.a 35.4] ..._4 

TbeCity ot Wstmtostt. Aasar. Soe. 
Rioststead* House, 8, Write Barm- Kd.. 
crordoo CSfl UA 1 &4 BM4 

VFlret Unit ApcKT70D 3IA«.,i — 
vFuorth L’nit.. 53.6 J -'-l' — • 
*PrtyThW.Apr < S«44.5 46.8^1.0; - 

The City of Wstmtostr. AsS- Co. Ltd. 

1 Rlimsoad Bouse, 6, While Hone ■ Rd.. 

584 m 


. Yield % 

Cornhlll Insurant* Co. Ltd. 

32 . corahill. &.G. 3 . m-cst sua 

vcaolni Apr. Le.. • BA .5 . . i — . 

TO Apr In- 57 B — 

•UnOthEdApc&J-llii 119 J | - 

Crescent Life Ass. Co. LbL 

Bwiriefc Bee. Mdnhtf. Berks. Mdohd.tMSS 
Cron- Fin'll! n v .Fd .. 60.8 6 J .1 _... •- 

Crusader Insurance Co., Ltd. 
Burning Bides.. Tower PL. ECS. M- 8 MSAH 
tir'shPiup. April 8 - 50 ^ 55 i 8 • — 

Eagle Star Insce. /Midland Assce. 

1 . Ttaiedneedle Sf^ E.Ci ftl -588 1212 
Bagie,'Ml(U. L'nlr ».33 3 34 . 5 — 0 . 7 , 7:55 

General portfolio Life Ins. Co. Ltd. 

M Bartholomew CL. Waltham X. . WX 81*71 

Vlforti'ytio Fund 108.46 : i - 

Growth ft Sec. Life Ass. Soe. Ltd. 

United Bouse. WOU 01-229 GK 

VlAodbui: Sect. 53 . 0 S . - 

•lAudhank -fee A - 90.6 95 . 1 : - 

vtiAS boper Fund) 681.66 l I — 

Guardian RJB. ’■ ■ 

Royal Exchan£«. E.C.S. ‘ * 1-288 7 W 7 
V Propeny Banda. 126.8 153 .S tIA - 
Pen. Man. Fd-Uta.: 90.6 - 9 S. 4 ! \ - 

Hantbro Life Annrance Limited 
7 . Old Park lone. L on don. W.L 48 * MSI 
Fixed fui. Fuud... - 106,3 IZUf — 

vHxmbroa Equity, 1 17 J 123 . 4 ! - 

•Property L-iUB.l 122 . 4 ; :! - 

VMxPased C*p..-? 103 ^ 109.7 \ — 

vUanegwlAec.~... 116 i> 123 . 4 i ..._j — 

Vftm Prop. Cep...> 129.4 136 .«|— B.» — 
vPen. tn®. Aee... 149.4 157 .K .: ..w — 

• Pen. Mmo. Cep.. J 15 5 .* 140 . 1 + 4 ^! — 
yPetL Man. Aoe...il& 5 A 161 . 71 + 5 . 3 , — 

Pen.P.L Lap. ( 106 .B llfi.ff+C.S; — 

Pen. FJ: .Vx — —lllJ 11 . 7 . 2) +8 A — 
Pen. BJS. C»p.__ 99.1 104.4 + 8 . 6 ; — 
'ftaa.AS.Aar. 101.1 106 . 5 ' + 8 . 9 ; - 

Harvest Assurance Group 

49 . Charrii SL, Maidstouo. Kent. *S 22 38861 

VAuunUr Cult*-. ; 116.1 : t — 

v\Umgad Fuadai 46.30 48 . 60 ; ...... 1 - 

Hill Samuel Lire Ass. Ltd. 

,KLA Twr- AddlsewatM Rd.. Cror- 
: HOI Satapropl' 116 J 122 . 8 . \ — 

9D0i Man. Lnit„.il 09.6 115 . 4 ,+ 1.11 — 
i Do.' Money Puad] 101.2 1 O 6 .S + 0 . 1 I - 

Imperial Life Ass. Co. of Canada 

Imperial Life Sousa. Guildford 71255 

vG 10 U 1 Fd.Apr.ES 47.4 51 .S — 

■ Pen Gib JtApr® 59.7 43 . 1 ; ... T .‘ — ’ 

The Individual Life Ins. Co. Ltd. 
Jadivldtul Hse.. 48 . South St.. Eastbourne 
BNSl 4 UT. " Eaxt bourne 36711 

•Fixed 1 st. L’eltrll 64 181 . 8 — BA -- 
vBquliy 0 nft»_.„ 06.6 101 ^— 1 . 9 ' — 

.VPrbpettT Unh*™' 105.1 109 . 1 ;- ’ — ■ 

UlUnagfcl - 

•Honey Fundi.. -', 99.8 106 . 1 ' ! - 

*K * b Gflt Bond 112.1 114 . 5 , .... 1 - 

dwMdJty. «AO 205.2 — 8 . 1 ; - 

8 nvUi ........^: | 945 99 . 5 : — 0 . 6 ' — 

Genital 197.9 - 

inuoms^. ... 9 L 8 9 B. 8 — 0 - 5 ; *- 

Int«matkmel.-j^l" 14.0 120 J + 6 Aj — 
Foreign Fixed InL l 05 .fi 112.4 ...,.■ — 
Foreign KqoicT. .. 100.5 106 . 6 ' .. ..! — 


088 4385 


Yield % 

Life Auamr. Co. of Pennsylvania 
S 9 - 42 . New Bond SL. W 1 Y ORQ 0 U 4 M SS 9 S 
LACOPL'niu 778 817 ...I - 

Lloyd's Life Assurance Ltd. 

13 . LcadenhaD SL. EC 3 M 7 LS. * 1 - 483842 ] 

vUU.GtbFdApr.t-, 1.24130 ■ - 

•Opt 45 q.FilA|»r IMBS.S J 00 . 9 1 .... ' - 
vOptt Prop. Apr 11 102.4 107 . 8 ' . .. - - 
vOprtHlYdaUiBb 109.1 114 JJ . - — 

Vt.ipt 4 .MuF rlApr II 104.7 110.7 . I _ 
VOpUDwpK.LMxyl 106.0 1 + 0.81 — 

FenMan FdAiu-.lb 117.8 124.8 .. .. : - 

Pau* fkqAdApr 16 140.8 147.71 1 — 

PenPropFd Apr 16 ll 03.2 108.7 ' — 

FeuFudlMAnr 16 IL 17 .D 123.21 — 

Fra Urpfd Apr. 15 . 106.1 111 . 7 ' . .! - 

London Equity Assurance Ltd. 
Worth lot Rd.. Honham. Horsham 84 U 1 
Uanaued Cap l : t»; 48.0 51 . 0 ' .. .. — 

M. and G. Group 
9 Quays. Tower Hill EC 3 R SBU. 
vHgutiy BdaAprEA 96.7 99.7 

•Family '76 Apr 3 *l 1 12.1 
V Do. 1971^0 Apr 24 * 87.2 

VD..I 381 -S 6 Apr 24 ' 114.0 

•lucn&liAjriljlOJ) 73.6 — 

VMJcGMoadAi«al 95.6 100.5 .... , — 

vPrrt'nalFnAp. 20 ) 124.2 126.8 - 

vpmjwny Apr. WI 104.7 110 . 1 - • — 

VUourBoodAjir 3 U* 99 .B 102 . 8 -^ 8 . 1 ; - 

Magna Assurance Company Ltd. 
lSCbequenSo. UhbrMse, Bids. Oxh. JUSi 

BulUlingSocJkiod' 104.4 ; ' — 

Magna Wan'd Pdu- 117.4 . - 

Mnfrs. Life Insnr. Co. (UJL) Ltd. 

S;. Ceorsc'a Way. Sleveuwa- St*. S 8 »l 
VMamiUfe tnv-Bd' 28.1 29 . 6 , 

Merchant Investors Assurance 
125 ; Hisb Streeu Croydon. 81 - 6 S 8 *177 
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oConv. Dn. KA...i 
vUon*y Market 5 
vMer.lav.aUn Fd] 
VMer. Irrr. Ply B«S 
vBqulty Bond..... I 

VFrop. Pena I 

wMan. Pena 

wHqidiy Fens... 
vC'ouv. Dep, Fenx.l 
•Mon. Mku fesa 


1 QB .0 

110.6 

88.5 

9 B .4 

66.7 

94.9 

97 ^ 

139.0 

105.4 

114.9 
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NEL Pensions Limited 

union Court. Dorking. Surrey. 9*11 

Nelex Awni.Uniu 67 . 9 * 71.4 + IJ) — 

.VekrxCnpitxL 51.9 54.6 ! - 

Next nbscriptloa day Uay 35 . 

New Zealand lnsce. Co. (UJK.) Ltd. 

IV amor So-. South end. 878 M 28 S 

Ki«i Key lovwt,.' 99.3 102 . 8 ] — 

NPI Pensions Management Ltd. 

43 Gracec&urcb St.. ECTFSHH. 8 L.E 29 4 SM 
AalrtgtJ FdBd...^, 97.4 101 A + 7.9 - 
■Prices ou May L Next dealina June 2 . 
Norwich . Union Insuraace Group 
P. 0 . Bax A Norwich. NR 1 3 NC. K«! 23200 
XVwieh Mand NA|* 50 il 88.7 127 . 8 — 2.9 — 
V wrirh KqTy FilApr 3 ftl 7 B-S 1 I 7 . 5 - 5 . 2 | - 
NVtrMt I’rpy Fd Apr 3 « 88.7 1 B!.»+B.ll - 
ICrtriciiFadInvFdA|«S 94.1 SS.Bi- 1,0 - 
Nontkdt Cuii Apr. lb.| 103.1 i ' — 


Investment Annuity Life Assor. Oakiife Assurance Ltd. 

* Desereux Conn. U'.C.i 0 LJ 53 5887 j 48 , Windsor Kd.. Shmsh- Tel. ssbis 


•Lien 

mu 

•Lion Prop. Fund, 
vLion High Tlakg 
•High KqufarPso; 
VLiott Prop-Pen’Bj 
vLJonflighTdPen 


B 5 J 1 

101.6 

64.4 
. 54.9 

98.6 

87.4 
64.0 




, n.r ' Croydon CBJ UA W* 8 W 

IT- I' L ^ *Wst , mCnsPeb^i 4 lh 4 42 . 2 ; + 8 . 7 ' — 
, j •Undhank Msr.CT. _ 57 J 5 j ~.—f 
fi 3 -jS > vbpecdl*iO< , Msri 7 j 33.1 J - — — 

"Pmp. Aud.sAprW 132 B 134^1 ■— i -~ 
ofnvesoir OptBdJlO ®.4 207 > 7 j>Alj — 
•BqoityPund... 543 | — -I 



’’Second Managed Fjmf 
" fc 12 0-1 


•Sedtace Apr. 50 .. , 118-1 j+ 6-5 — 
■Ibbnw Apr.'SLllf.l JWa +?.2 — - 
taGoantead Apr. 30 100.0 . ■ — 


vesamteed Apr. 


^ 'Cwumeidal Unton Group- 

. 2 -'’ St Babn's, 1 UndMShafl. E.C 3 - 01-2837589 


i' TariaWeiAifictitJ 32 .T& 


r . lR JLl^ Ocb'ftiBtilty rta- ..l '. 12 - 2 ' ' . 

' ldJ {C«rf^eratlop..-.Ufe Insurance 

■O 5g35®‘ ‘i-u emmi SAY. U41l 


Co. 

81-437 9 M 8 



•Rbt Silk Prop. Bd. 
•Do, Mm. Bd... 
•Do. Equity Bond) 
•DoJlxM'yBtlFd 
vDo. BoJ^Ag.bor'] 


Property Growth 
UL Wesnnmster Bridge 


vLaantli gal oven ov.u i — 

•Lloa Mg^dCrtbFd; 49.5 52^3 — 

•Uon 3 fg'dGupFd' 43.4 . 45 .fi) — 

Irisb Ufe Assarance Co. Ui. 

U. Flusbury Square, £.(L 2 . 81-628 8 S 33 

BlusChipFd May 1 , 52. 3 56 . 0 .-] Aj 4.40 

Managed Fund ..,. 11253 132.2 - 6.7 - 
FrouMudulhMuyL-tSK .7 lttl'-t-lA 5.26 
Prop Mod. Growth' 135 ^ 142 . 8 ' + 54 ’ 6 J 6 

King & Shaz»n LfaL 

52 , Cornhill.jB.C 4 . _ «- 8 U 303 

BondPiiml Knupt £ 111.13 ( — — j — 

Ex-«»P« fl^U par tmU. .... 

- Next sun, dw May t. * >■ 

KiS&Ilt Bonds.. 1112.1 > 144 , —..i — 

Lamghmn Life Assurance Co. Ltd. 

Mlffllsl Hse- Ffosbary Sq^ EC2. M 458 &I 81 

gjjy — -46A 49^. I — 

vProperty BotnL..: 10 J -2 106 . 5 ; ...-.] — 

PKHi’y CttitstWS} 21.3 2 Z. 4 ( I — 

■WISP (SP)MaaPi dj 53 . 2 - 58.0 - 

life ft Equity Assurance 
1 ‘Ob’tHMc Wr„ Wjynbltf. Mx. HAf 9 NB. < _ 
j wimple si-ye are ffCeiiance Mutual 


vOukUfe Man. Fd-; 1 17.2 125.4 . .; - 

| Phoenix Assurance Co. Ltd- 
to Kins William St.. ECiP 41 TB. 914 M 8078 
•W>b Ant'd Boad' 77.1 81 . 3 - 0.3 - 

Bb’rPbx A»Apr.lp. 6.5 — ......i 

Eb'r Px ITd Aii.SC iSO . 4 — “* 


Save ft Prosper Group 

4 . Ct. St Rr<lcn's. London. E.C .3 5 «S 1711 
vBkl'ui.».l in, .B.J. 89.1 93.8 ^ 0-4 -. 

VhMiiltj 8 -nd-.. . 87.5 92.2 - 0.9 - 

VProivnyFnds. 103.1 10 B .8 . 

• 14 -^.vii Fund ' 103.0 10 B .5 ' - 

Ifontt.V IViiHlou 102 . i 107 . 7 - 2.0 ■ 

— •l , r'|.F«j..Fnud!ll 6.5 122.7 ... ' 

V*Uini Btiuila ; 19.3 20 . 4 - 0 . 4 ' 

:t'oiH|i'y l\«a Foil 123.0 129.5 — 1 , 6 - - 
•Priors on Ma> l.-'Apr. IS. — Ayr. 7 
t Wavfcly laluailorLs » Price monthly 

SuTpguard Assurance Limited 
Swan Court. PptcrsiiuM. Hams. Ptrsdd X»t 
•lurruuifui Fn .1 98.5 104.0 

Schroder Life Group 
IS- 24 . Mahravcra St.. W.C. 2 . * 1 - 93 * 3 SK 1 

vFit.nallutvrestF .1 101,4 106.1 . 

*FleUbU«FUA|irM: 90.9 96.2 

bquily Fd.Api. 29 , 131.9 

Vdo. .ni-»'nu M-rlmj 149.8 157.7 - 

Peo.KiulUj,AiU(m 6.2 121.3 - - 

Pan. Fund An-. . 121.1 127 . 8 ' - 

•Prop. I'd. Ap»-. 17 l 95.5 » 00.6 - • 

vDe|^«ll FtLA(i.!b 195 .B 100 . 8 ' .. . 

Scot. Widows’ Fad. ft Life Ass. Soe. 
8 . Si. Andrew's Sq.. Edinburgh EUT -YD 
ImTStor Ply A] ir, 1 . 232.6 2 aB.fi ... 

Slater Walker Insurance Co. Lid. 

V). yabrldue Rd.. W.Lfc 0 l -.'«9 9111 

s«lecwdiUarttF«i' 67.8 71 . 8 - 1.0 

Sun Life of Canada (UJL) Ltd. 

2. 3 . 4 . Cocks our Si_ SW 1 Y 5 BU fl.M 54 M 
Msple Lai Apr .25 129.7 . - 

PbiwjsI Pen. Fnd 124.8 ; . ..; - 

Target Life Assurance Co. Ltd. 
Tarsci Bouse. Gaicbause Rd.. Aylesbury 
Bucks. Aylesbury 03*6 5941 

MmkiI. Fund Inc. 88.0 93 . 0 ; - 

Xlannd.Fiuul A oo- 92.6 98.0 — 

Prop- Fiiuil luc .. 89.1 . 94 .& 

Pruf-FuniJ Anna 99.0 1 ... ■ — 

Prop. Fund Invest 86.0 : — 

Flxc-ilnt. Art*. 1 &r. 105.0 lll.fl| — 

Dep. Fund An.- luc 99.5 104.8 - 

Ed PLu-Aa-.l'eo 53.9 57 . 71 - 1 . 0 . - 

BecPlajil.ap.l‘cu. , B 0.3 53 . 8 - 1.0 - 

Transinternational Life Ins. Co. Ld. 
2 Breams Bldss.. London. ECU L\L\ 

SI 40 jWS 7 — ' 

Tulip Invest Fd...{ 98.6 103.1 .. .. — 

The Trident Life Assnr. Co. Ltd. 

Reuladc Bouse. Gloucester. 0432 06 jU 
•Trident Uku. Kd 106.0 111.7 - 8 . 8 . - 
*TridnitiurMtiFd.lll.S 117.9 — 1 . 5 . -■ 

•Trident Prop Fd 106 J 112 - 0 ' — 

•Triilm£^uit>‘ Fd 81.3 85 . 7 , - 0 . 5 ' 

•Triilur H*lds*d Kd llO.! 116 . 1 :^ 8 . 6 ; — 
•TriilntMuuey Fd 101.8 107 .fi T 0.2 - 
vTrldeat FiocrlFd 99.0 105.0 , 9 ^' - 

•Trident B.J Api 743.0 45.51 - 

•Gill FtlgevL. I 93.3 — 

Cash value lor £190 premium. 
Tyndall Group 

1 *. Canynae Road. Bristol. K72 5241 
Vo-rrsT FtL Apr. 1 T. 94.4 

•Do. t*eu. Apr. 24 ! 104.0 

•Kqnll.vFd Aiir^ 4 ' 107.4 

•Bond Fd. Apr 3 « : 128.6 

•Prop. L'dJUrJti; 84,8 

•frVd.Bd.Alir.S 4 119.4 
•PorL lld.,\|a-.t '4 41.4 

•DefuniiVdAprS*; 106.5 
*Or 3 try>\i!u»rZ 7 |? 7.4 00.0 
•Ot. In. Fd. Apr. 12 53.2 55.0 


52 . 9 * 


PerJVnFml Apr. 1 < 
iwyiidPilLdAp.il 
— - Eqty Pun FdAiir.l; 

BoivJ PcnF-lApr.J 


Prop. Eqmty ft life Assce. Co. 

119 . Crawford Street WiB 2 AS. oi- 4 H«S 7 


143.4 

72.9 

89.3 

118.7 

96 B 


I - 


•I “ 


Co. Ltd. 

01423 WSi 


•Abbey Nsl. Pg- 
Vriheoley lar 
•SheoUy Kquity 


i| 141.5 
480 

:::::: 

— 

126 


- — 

68.3 

•i*! 


1 * 8.4 


— 

110.0 



120.0 



.1 108.0 

+« 

— 


Prudential Pensions Limited 
Ha morn Bars. EC 1 N SNA. 91 - 4*3 * 32 ! 
Buultr Pd^ipr. lfi|£ 12.72 15 . 11 - -- 

Fixed Ink Apr. Ififil !.58 11.77 - - 

Prop'tyfid.Apr.l 6 infi.ri 17 .» - 


Pixip Pen Fi>A|irI| 


57.4 

103.8 

122.6 

119.0 

B 3.4 


c Rei >»t ^.f'jSP'.FWlnuPm. 
eaiculate o; 
riphef- 


h«ve 


fauFU; - 


5 W- f^ cdi0S 


. •Sel.laV..: ,.: 23.0 

1 v^txxmd Sal.'. — ; 19-0 
JecundfottrfmMP 628-0 
H 441 - ••'Zu;'— ' [vfitfe Fund-.....- 24.6 
lOB-S i. — — ' J pRuuity Fuad.?— ‘ 19.0 

99 - 7 ' • -;-;f ■ Deposit FnaiL.. .. 199.5 

£ 82 * 97 . ; -r-.. A»y »dj 66.0 


24 . 5 - 
20.3 . 

3 O .0 • - 

26 . 0 ^ 8 . 5 ' — 
ZO.S! + 8 . 5 '- . — 

ioM - 

70 . 0 ; .—i - 


I TuubrldSB Welli. Kent- 
SeL Prop- Bondi .. 139.0 


see: tsn 

•■* 8 . 4 . - 


Vanbrugh Life Assurance 
41-43 .Maddox St. UD. W 1 H 9 LA. 91 - 49 * 4953 
•Managed Fanil- - 96.3 101 . 4 — 1.0 — 
•KniiUr Fund. ..' 128.8 135 . 5 - 2 . 7 - - 
•Fixed Im. Fund 101 .fi 106 ^- 0.81 - 
•Property Fund .. 1 102 J 108 . 0 ; . — I - 
•.ManagedOt* 1 iWl 99.0 104 . 3 ; - 

Welfare Insurance Company Ltd. 
Tlw Less, Folkastane, Kem. 5303 57333 
•Oujiital tl Ptb BtLi 133.0 I 

Exempt lie*. Fd.l 04 .B 

KxtMiipt Prop. Fd. 76.3 

Kvj 4 .lur.Tsl.rii: ' 97.1 - 

•Flexible Fund ...j- 81.4 I J — 

•larVmt T«t- Fd.i 97 B ■ — 

•M.mej- UsberFdl 77.4 ; — 

•Prajvriy Fuad..' 79.4 . — 

Windsor Life Assce. Co. Ltd. 

1 . Bleb Street. Windsor. Tel 88144 

Llful n r r AvrPZin s 44 .8 47 . 2 ; - 

t Fiiturr.KM'ifOrth; 33.0 , — - ; — 

J liutml ,Wd Poos, £ 10.10 — 

Flex, lur.fi Ptb.. ( 97.8 103.0 ■ - 


I 


MOTES 

■ ' . _ _ J Yt<shl« allow for alt buying expenses 

Royal insurance urotrp | Pr j w ln wnEP except where oiherwue nun. 

1 . North John St., Liverpool. 881 '338 8833 j cated t Stnqle premium insurance boedx. 
Bay*! Shield Fund;S 9. 3 ® 4 . 4 . 1 - j « 3 M Ot ux m rssllsed capsxl sains 


F.T.— ACTUARIES SHARE INDICES 


These Indices are the jq int compil atio n of The Financial Time s, The i nstitute of Actuaries and The Faculty pf Actuaries 

di K L.« S 3 -) Ui-' tt> 1 


EQUITY GROUPS 


Wednesday. April 30. 1975 


GROUPS & SUB-SECTIUNS 

) -ti-trr* ir, f«r, 3 (dr*e 4 rr-'t tiitW 
*■! U„ 6 a t«T SWilnO 

In.’**! r«r « 

Si». Cluj- 

ft 

Em. 

If -a up 
1 -1 \ 

M»- 

'.jit 

fi'Ult 

Hi* 

t * 
i.it' 

si'i,- 

Km. 
r K 
!!*: 

•iii* 1 , 

l 'tV. 

Tss 

Krt. 

!■ f. 

(ill !•) 

mi!, 
t-.-rp- 
Tai : 2 * 

i CAPITAL GOODS ( 181 ) 

120.02 — 2.8 

IB 7 C 

6.68 

7.40 

7.59 

2 Build ins Materials ( 30 > 

108 49 - 2.0 

21.69 

7 22 

7 04 

7 04 

8 ' Contracting. Construction ( 2 oi 22880 — 2.1 

1916 

4 33 

8.12 

8.10 

« Eleetncajs i l 6 > 

fl Ensineermg fHea^-i ( 13 1 ... 

209.21 -4 1 

27 .BO 

6,56 

8.12 

8.12 

149 05 — 2.9 

20.59 

7.06 

7.10 

7.10 

e Engineenng (Generali ( 65 ) ... 

104.39 -I 6 

*0 7 ! 

7.61 

6.98 

6 . 9 B 

t 1 Machine and Other Tools All) 

4 S.X 2 ,- 1.7 

15.61 

10.21 

12.96 

12.76 

B - M^cvllaneous ( 23 ) ._ 

107 J 5 — 1.1 

19.42 

7.20 

7.01 

£ 90 

8 CONSUMER GOODS 






(DURABLE) ( 39 ) 

85-86 - 2 0 

21.10 

7 19 

6 92 

6.90 

in ; Electronics. Radio T\’ MC. 1 15 ‘ 

94 11 -2 7 

22 S 3 

S. 4 I 

6 45 

6.45 

11 ; Household Goods ( 13 * 

137.80 -C 5 

5 ) S 3 

7 T« 

4 28 

4 38 

i* Motors and Distributors ( 29 i 

SB. 9 9 1.6 

14 60 

9.36 

1028 

10 20 

CONSl'MER GOODS 

W ( NON-DURA BLE) ( 164 ) 

:J 3 . 0 B - 2.9 

IS 32 

6 15 

921 

9.20 

14 Breweries 1 16 ) 

145.36 - 2 « 

14 56 

6 8 S 

10 19 

1019 

is Wines and Spirits i S ■ 

156.00 ■ I 8 

13 81 

£ 01 

10.72 

10.72 

16 EaLertiLamc-m, Cateraj 1 16 • 

141 13 2 5 

15 7 * 

7 97 

9.15 

9 15 

17 Food Manufacturing i 22 i . 

143 44 -3 5 

14.55 

5 56 

9.45 

9-40 

iB Food ( 16 ' 

135 38 - 3 « 

11 32 

4 56 

13 12 

13 12 

ifl Newspapers. Puhiishms il 5 ' 

136 55 - 2 Z 

20 25 

7 00 

7 40 

7.40 

zo Packaging acd Paper il.”« . . 

95 SO -25 

22 57 

6.68 

6 34 

6.53 

*» Stores i 30 > 

1 Z« 1 8 2 9 

.* S 20 

a is 

13 17 

15 17 

22 Tcxtiira 1 19 ) 

126 71 ' -33 

2 S 16 

7 94 

4 13 

4.11 

25 Tuiiaccn 1 7 S ■ 

173 13.57 

2 C I* 

7 70 

7 29 

7 29 

24 Toys and tiame* » 6 ' .. 

« 1 55 - o a 

ZS 88 

7 15 

5 2 * 

5.24 

OTHER GROUPS i 92 i 






25 ChemicjJj t — 3 » 

153 8 ? 2 4 

2 '. 38 

5 69 

6 45 

6 42 

75 ORiee Eciui'.)nieat • 10 » 

95 15 

16 02 

5 4 ; 

a 55 

8 33 

27 Shipping till 

556 07 - 2 ! 

25 Cl 

6 63 

4.77 

4 65 

28 Miscei la neons t -46 • 

136 67 . 3 0 

18 09 

6.93 

7 66 

7 66 


MoinUit F r.i'uv Thur*. ■ Ymr 
Atitii Aiiril Aim 1 Sjl” 

2 a L' L’-.' -■< .Bin..-.-*- 


Irirfex 

N... 


[nwri In-in 

.Sn. ' 


I:i*‘.ex 


J«r 75 


Cm,;.-. . 1 -i" 


Hi^U 


H. S b 


122.90 119.59 


181.38 124.58 109.99 129.01 51.78 2 l %.37 ■ 50.71 
," 2 c 5 * I'- i- , 1 .-; '.- 2 > I'-Ht 

110 68 108 20 1110.59 115.40 'll 1.96 117.40 45.11 235 .&J 44.27 

c- 5 - .‘ll'i.** 1 - 

J 233.74 227 . 34 - 232.95 2 * 1.51 188.01 251.61 7 *L 74 383.33 ^ 7 1 . 46 ^ 

1218.24 310 . 44(213 08 219.04 205.35 229 . 55 , 98.49 350 04 84.71 

I i id; #. ; ■ j 1 - 4 ,-&T 2 i 


1153 55 148.85 | 148 .S 1 . 152.33 


106.10 103.01 


i 104 .' 


47 107.01 

I 


45.93 45.38 \ 45.05 ; 45.68 
108.78 108.20 * 108.80 111.12 


87.59 84.59 . 84 . 51 : 87.05 
96.73 6 S.OS ‘ 93.29 96.47 


1 16.54 159.79 64.59 202 57 64.39 

•-iz.*' .21 •£ F 7 S< • iwi.'if* 

88.51 110.07 45 . 43 . 168.59 ’ 45.43 
. 25 ;S| ‘ t> !i ■i-;-?-. tftl: 7 oi 
35.82 46.19 20.11 136.70 19.96 

i 25 4 . : 2 - ! i r -* 7 -edi i! 3 i! 2 'i 4 i 
99 49 114.48 49.65 177.41 i 49.65 
, 6 .L- i 2 Jt#, 77 l ; tSfl. 7 :> 

I 


99.35 ; 90-59 38.39 227.78 < 58.39 
. 21 ' 4 . Al. ,T 21 4. 725 ( 6 . 1 /fOi 
1120.53 105.62 44.28 257.41 : 42 .BS 
J . K-<i. Jti.il .t’id. 0 . 72 ) Hl 3 ' 12 -'a 4 > 

136 . 621 : 36.63 158 28 144.18 148 . 73 : 246^0 64.53 263-22 1 83.92 
I i’ii. 4 i . .bil . t 4 i. ; 72 i 

46.50 47 . 35 ! 48.24 90.0 i 


49.78 


S 0 . 55 - 19.91 170.59 , 19^1 
C2L-*. r !■ , 16 ' 1 .c 9 : : ifi’LTsi 


137 . 11 1132.40 134.37 !l 36.83 118.78 141 . 55 . 61.98 226.08 61.42 

■ I c 1 , le'e 72 i /lc.'lCi'i*) 

147.09 143.59 146 . 49,150 62 141 76 156.35 75 . 5 B 281.87 , 69 . 4 ? 

! i , 2 L‘ 4 : ml. , 2 e lj. 7 ^ fl? 1 M*« 

158 . 88 ( 156.08 161 . 14.163 56 163.14 167.59 80.42 257.40 78.88 

, ! . 22 #. i . 15 .i-i 2 i iU.li. i*' 

J« 06 137.32 136 . 87 ( 142.76 138.95 149 .02 55.28 329.99 54 .B 3 
, ■ , 23 . 4 : .li I. . 12 .- 12 .' 7 in tWLifi 

ll 48-27 142 08 142.91 143 83 115.92 I 4 B.BE' 62.03 211 . 65 . 59 . 6 ? 

] I | ■ iM. 14 - 11 . T 4 i-.il /12 .#> 

140.40 155 . 44 . 157.71 140.27 106.65 145.54 57.15 £ 35.08 - 54.25 

. 2 SM- :i li .13 r' 72 i -tU’lSii*' 

• 139.68 137 41 138 . 9 # 140 98 160.67 146.73 55.08 260.29 i 55 . 0 B 


i 2 j- 4 . 


1 It 1 . 72 , , , 6 . 1 ,iCj 
77 59 102 . 9 B 43.46 135.69 ; 43 . 4 B 

13 4 - t ;• Tt - i I' . if - 1 .- 7 '. 


98.22 95.70 1 97.15 99.61 

i 

127.88 122.95 1 24 18 134.66 97.20 129.59 52.63 204 . 39 ; 52.63 

-I ). ,i ii .!r.«: 72 - ‘ if- i. 7 c-i 
151 09 123.32 129.26 135 . 0 ? 130.60 142.59 62.91 £ 53 . 72 : 62.66 
1 .17 4 - :c,li .17 i.eb. -.ti l? 7 t* 

179.71 176.29 178.53 185.64 184 30 199.16 109.92 339.16 94.54 

■ ■ •. >. |il? ,t .eL- 

41 41 41 . 50 . 41.84 42 7 ] 44 4 : 45 . 6 ! 20.92 135 . 72 ' 20.92 

I b 1 1 ? l> 7 b- I >d:L' 7 #« 


96 49 94.28 96 55 


97 . 76 iI 19 . 3 B 104 78 45.34 245 . 06 , 45.34 

, it; #. C 1 . • i.^ 72 . 1 


"v" IM)L'>TiUAL GROUP i»-« i -6 lt.«C 6.51 7.90 7.88 |132 73 128.50 150.28 133 . 05 , 120.48 157.47 69.19 220. ^7 59 .^ 

V 55 3 51 249.25 247.52 24 B .58 246.53 254.48 251.18 105 83 431.66 87.23 

. 1 i .32 4 . .L-i' ;LAt.-??i iTJ 9 -S t?I' 

6 62 (102.67 138 60 240 . 3 J 142.7b 131.83 146 95 e 5.49 227 95 63.49 

j ; j;#. .4 1 . > 1 ^ 3 - 7 S.I. 13 - 1 -: 7 * 


iC 

OILS 14 ) 

243 33 

- 2.4 

30.25 

6.34 

3.35 

31 

30 ft SHARE INDEX 

jI 32 S 5 

- 26 

:s 59 

6.31 

6 76 


FINANCIAL GROUP llM) 

159 77 

3.7 


511 


33 

Bank* ( 6 > 

. 151 22 

5 4 

24.74 

5 20 

6 02 

K 

Di«i- 4 um If'iiises i 9 » .. 

143.01 

5 e 


7.90 


35 

Hire Purchase 1 5 > 

jl 19 58 

- 4 l 

20 6 $ 

7.51 

B 58 


56 Insurance iLifei 1 9 » 

37 Insurance iConipo-uct iSi 
56 Insurance (Brosersi (Si 
39 ' Merchant Banks (ISi ... 

40 Property Lilt 

4 1 .' Miscellaneous <5 ■ 


116.40 - 3.1 
1 QB 70 - 5 0 


3 76 
6 00 


145.15 138 45 \ 3 B 60 141.19 124.15 147.98 56.50 241.41 65 . Btf 

( 2 -‘t .6 1 . .11 JT!-. (13 12 . 7 #. 

6 02 156 59 150.92 155.52 155.10 146.76 165 . 6 B 62.56 20 B .52 62.44 

ii'-- -s- -:-i> ..; 9 / 7 '; 2 - iis-b.;*' 

15150 154.60 153 97 161.40 141.96 169.27 34 . 13 . 293.13 , 81.40 

.7 io- 1 > • , 2 'r. 72 > ilv'li. .#■ 

124.93 119.17 124.26 128.4 1 204. 73 154.59 42.81 433 . 72 , 3 B .83 

, 10 .o. .C.-l. : 4 /;,- 72 i [« 11-12 I*i 

120.18 116.81 115.49 119 43 ' 99.46 137.97 44 . 88 ' 194.461 44.88 

l • ■ 2 ?;#. . 2 / 1 . '.lv-.a^B l ( 2 - 1 . 73 ; 

114.39 107.19 105.56 107.59 82.59 . 114.39 44 . 47 ! 155.76 ] 43.96 

, , rasu. ( 2 ( 1 / !C 214 /r#i 1 ( 15 : 12 ( 7»1 


284.49 - 2.0 
89.49 - 1.6 


328.29 - 3.7 
7197 - 0.2 


lnvesimeni Trusts 1501 


164.50 1.2 


43 ALL.SH-VRF IN'DEX ( 6 .MD jiS ».=>9 - 2.7 


: 0 S 8 

4.54 

1385 

13.85 

188.35 

183.32 

181.79 

183.76 

168.37 

191 . 72 ; 

6896 

262.57 

65.86 






« 5 .»t | 

fill. 

Il^l 2 i 73 , 

il 6 ,-Uj;'ii) 


6.97 


_ 

90 93 

87.67 

87.81 

91.16 

112.42 

94.971 

31.21 

278.57 

31.21 










i 7 .' 5 » : 


-l'b .721 


4.18 

2.60 

55.59 

32.98 

337.15 

225.06 

224.47 

230.93 

169.58 

241 . 22 , 

68.19 

557.40 

56.01 






i 22 .- 4 , | 


< 9 / 11 , 73 ) 

( 20,-4 6 o) 

15.77 

902 

8.90 

8.79 

72.13 

71.46 

71 . SB 

74.49 

102.81 

75 . 78 | 

34 . 7 B 

303.13 

33.29 







. 73 .- 4 , ! 

. 10 * 1 ' 

, 1 S.- 3 -.- 72 : 

. 17 . 12(141 

3 . 0 b 

4.19 

52.72 

32.72 | 16 ti .54 

1 

165.71 

166.71 

168.57 

| 151.01 

170.07 

i£ 3 ; 4 , 

73.45 

< 6 'l. 

245.79 

- 26 . 4 J 72 ) 

71.63 

« 13 . , 12 ‘ , i*» 


5.95 


- 

143.54 

139.13 

140.47 

142.89 

129.27 

147 45 

62.16 

228.18 

61.92 









• 23 > 4 > 

i+l- 

. 1 / 5 , - 72 . 

( 13/1270 


COMMODITY GROUPS 
. t Sot included in ViO or 
AlinSItorc indices i 

44 . Rubber* (lOi 

45 ■ Teas 1 10 1 

46 . Coppers | 3 > 

47 Mining Finance illi ... 

48 Tin# (Si .. 

49 Overseas Traders c 13 1 


■ 

i 

' l-n. 

FIXED INTEREST 

V.fc 

V.eiu 

7 


490.50 

- 1.1 

10.45 

6 58 

11.87 

10.84 

88.19 

- 0.1 

21.91 

9.07 

5.75 

5 . 5 b 

449.20 

- 1.3 

43.72 

16.81 

229 

2.29 

123.65 

-07 

9 69 

4.26 

11.19 

11.19 

101.75 

- 1.9 

10.02 

a.is 

12.85 

11.04 

221.71 

- 2.4 

15.01 

3.92 

8.44 

8.41 


464.92 480.72 480.94 475.01 374.43 490.30 281.66 565.37 I 84.68 

, -30 « i ,2.1- ,i5(7;i5i '(£5;4. tioi 

88.2B 88.65 88.65 87.56 102.18' 88.63 76.76 121.47 1 59.72 

i iSo, 4 > i Ill'll ‘ i l/o, 12 ) '( 17 / 10 ‘ 74 ) 

(443.83 458.31 450.23 456.93 431.19 ,430.26 374.38 567.78. 94.08 

•2S-2i i22.li ,15.7/73' , (2»;4-u2) 
122.83 121.75,121.88 124.80 119.81 1 125. 17 80.58 176.90 1 66.31 
; : i23/4> 1 22/li i2tv#;69i i(30/9<i4* 

99.87 98.21 : 97.16 , 94.93 ' 96.31 101.75 58.91' 125.43 j 54.83 

• •S'.'iAi ,{.il' 12'1,73' <27, oil, 

1227 11 222.15 221.75 221.86 - -229.40' 97.37 229.40 1 97.37 

2 S)#i ' i*g/#,- 7 bi 1 f 6 ,i; 75 t 

straw 


7 i.«fdar Mon-Jar 
Vun. A|,r.l 
2 # 


Fmiar 

April 


Tliiirr. 

April 

-# 


r,'w. TiitMlxr Si'ihmy Tear 
April April' April’ ap>> 

73 • ?1 'anpru.'..! 


1975 


C«mpi |a ' :r<n 


H igh l#,.* 


Hi*h 


Low 


i Consols 2 r% yield 
a 20 'vr. Govi. Stocks 1 6 1 ...| ^ 5.58 

3 20 -yr Red. Deb. ft Loans 1 15 1 w.m 

4 Jovestnieol Trusti= Prefs. ( 15 ) 42.99 
je Conil. and Indl. Prefs ( 20 ) ...| 58.83 


15.55 

1542 

1542 

15.16 

15.04 

15.04 

14.81 

14.69 

14.54 

14.15 

46.01 

46 03 

46.79 

47.33 | 

47.35 

48 . 0 B 

48.44 

49.57 

15.82 

46.59 

47.02 

47.19 | 

47.74 I 

47.75 

48.01 

48.01 

46.68 

16.10 ! 

43.26 

43.40 

43.68 | 

44.00 ! 

44.83 

44.83 

44.74 

42.64 

16.04 j 

59.32 

60.51 • 

61.07 J 

61.80 j 

62 10 

61.94 

61.69 

54.45 


53.09 38.27! 116.42 38.27 

12-3 3' id.- 1 • 111) 'S'boi (5l,7o; 
50.68 37.01' 113.43 37.01 
■71 Si <3.1 1 !i£3,10.b3> (S.'l/Tw 
46.57 35.351 114.41 J 34.45 
ij3.’3> i <3.T' I, I';9;ts3, \</i£;7#i 
66.98' 46.55| 114.95 47.67 

*L'/-3. 1 id'll |. 7: livto- | iS.I'io; 


SectlDD w Croup 
Overscac Traders 
Engineer) ns (Heavy) 
Engineering (General) 
Wines and Spirits 
T«y, and Games 
Office Eempmem 
Industrial Craup 


Base Dates 

n. 12 '74 
31 ) 12/71 
*1 12/71 
Id - 17 # 
10 I TS 
14 1 / 7 * 
31 / 12 '70 


Base Value 
100 . OB 
1SJ.M 
1 SU 1 
144.74 
i 35 .n 
lb2.I4 
128 26 


Seaton or Green 

Base Date* 

Sate Value 

Miscellaneous Financial 

) 1 / 12)79 

120 -Ot 

' Food Manufacturing 

29 / 12)67 

UtU 

Food Retailing 

29 / 12/67 

114.13 

' insurance Broker* 

24 ' 12/67 

46.07 

• Mining Finance 

34 * 12/67 

I BO 00 

All Otner 

10 ' 0.-62 

100.00 

I Redemption yield. 

FT- Actuaries 

Indices arc 


calculated by Exie) Cammunicaiioits Limited (a 
member el the Eachangc Telegraph Group) an an 
IBM 170 computer. 

A new II. i el the constituents ot the FT-Aciuarlea 
Snare Indices is new available from the Publishers, 
the Financial Times. Bracken Heine. Cannon Streeu 
London. EC 4 P 4 BY. price 13 p- By Inland nest Us. 
Indices arc Common wealth ISp. Foreign Zip. 


NEW -HIGHS” AND 
“LOWS” FOR 1975 

Tne following seturt«. -numbet ,n 
parenOieses 1 among tnose Quoted •« y« 
Share Information Serv.ce . *estcrflav 
atlsineo new " hiaht ‘ and " lows for 
1 975. 

NEW HIGHS (591 

COMMONWEALTH A AFRICAN ' 2 i 

S Rnod. 1 :ot ES-70 S R*iod 4 toe 8/ -92 

AMERICANS 121 

Baker o,i Tools ka-ter Alunwnaurn 

BANKS <11 
Mercantile Credit 

BUILDINGS l 2 t 

Aberthaw Cement RowTInsO" 

DRAPERY A STORES <11 
wanna a Gillow 

ELECTRICALS »li 

StOCtol 

ENGINEERING HO) 

Comer croft h'eav -TnoS- C.i 

Drcoirtlcr Martcna'r 

GrcenMo 'N-» Nt ll <jas.* 

HHI « Sm th Benow 

Jonci Group SUvetey I no*. 

FOODS tt) 

L,n loon Hktoi 

INDUSTRIALS ( 14 ) 
allied Invi Marua-Si V-k 

Srabv Leillo Rerale* Coafc 

Cape Indt U K. potical 

F'tzwllton UU. Cartier-. 

Gramotan Htops litd. Guarantee 

lncledon A Lambert* Walker & Harr. or 
Low t Sonar Willi iGecrgej 

PAPER. PRINTING (ll 
TrloarK Group 

PROPERTY til 
Pre« HoW.no A tm 

TRUSTS it Si 

Ashdown Inv General 6 Comm 

Br t. lilfi A Genl Ine. in Succect 


: RISES AND FALLS 
' YESTERDAY 

Up Down Same 
' British Fund* — •* * 

Corpns. Dom and Foreign 

i 8o " d * a J* Ji 

t Industrial! 1*7 588 #82 

' Financial and Prop. S 5 262 296 

I Oils ■ « » « 

I Plnnta 6 on 4 * f* 

1 Mines ... fid 14 68 

i Recam Issue* 6 n 24 


Tate Is 


329 WT 1.434 


CLUBS 


London £ Get :mor« 
Lena. Scot Am. 
W.'meruonom 
Cn* rcerv 
Worldwide 


Ctarertiouse 
CpRIxienul & Jna. 

Delta Inv. 

D,r*ct Snarnsh Tel 
Drayton Cons- 
First Re-lflvvst. 

RUBBERS 12 ) 

Chemonw PlantatiAR Wtooe. 

MINES (fi) 

A nolo Amor. Com. Geevcr 

Mount kveli Malayan Tin Dredg. 

Avor Milam Southern Malayan 

NEW LOWS (1) 

OILS If) 

Biamah l=roc Ln 


THE GASLIGHT 

lA Gentleman's Club) 
of ST. JAMES’S, S.W.1. 
Cabaret sport every hall-hour 
Restaurant facilities. 

Cover charee: £ 2 . 00 . 

Open 9 p.m. till early hours — 
Mon. tc Sat 

No membership required for 
out-of-town and overseas visitors 
4 . Duke of York St_. 

Ijermyn Street). 

■ Piccadilly. S.W l 
Tel: 930 1840 after 6 pjn. 


CELEBRITY 

For ceteUra:ion. supers lose Toe-class 
entertainment. 493 7636-0655. 


EVE. 189. Regent St. 734 0557. A la carte 
or All-in Menu Spec:a:ular Floor Shnwj 
plus Ac rhrthm at Las Vera Cruz and 
music ot Jonnny KawLsnOrth and Friends. 


GARGOYLE. 69 . Dean S’... London, w 1 
STRIPTEASE FLOORS HOW 
RAGTIME STRIP 

Show at midnight and 1 a.m Hostesses. 
Mpndtv-Fnda) Closed Sat* 437 6455. 


LEADERS AND LAGGARDS 

TB rdJswmg Ubfo Shews the percentage chaoses* which have taken place smcg 
December 31 . 1974 , in the principal equity sealsns el the F.T.- Actuaries Share 
Indices. H alsa cauaw Ut* F.T, Geld Mime index. 

Cantracdns and Con struct top ...... -F 1 S 7.22 indnaraJ Group + 188 J 6 

Hire Purchase + 1 M 5 S Heu«h*« Grotto + 10 U 3 

Merchant Banka. KroinR Houses + 157 J 9 gSgg*"* ^ 


Insurance (Broker*) 

■ strap ct (Life) . — 

Property 

Insurance (Campesiie) . . 

hmsncial Group 

Entertainment and Catcriig 
Food Retailing 
Newspapers and Publishing 
Building Materia)* 

Food Manefactering . 

Banks 

Store* 

Engineering (Heavy) ... 
Capital Good* Group 
lavntmenl Trust* . .... 

Engineering (Conceal) 
All-Share Index 
Motors and Distributor* , 

Machine Tool* 

Oil 

300 Shan Index 


+106-42 


+1 5*- S7 Consumer Goods (Non-Durablo 
tltMt Group +106.43 

+14038 Pacing (ng and Paper +105.06 

+13BJ1 Electronics. Radio and TV +UU-H 

+136*3 Chemicals +102.« 

+1S3JI9 Office Equipment +100.90 

+13125 Textiles + 44.99 

+13LH Wines and Spirits + 8721 

+128*3 Breweries + 89*8 

+177.0 Toys and Games + TO*1 

+127.84 ' Discount H Buses . . . . ... + 74*4 

+126.54 Stripping + W.54 

+125*5 Rubbers + U.U 

+121.77 Tins + 45JJ 

+112.07 Tabxcce + 50J0 

+117.64 Hintag Finance + 39J4 

+11AM Cappers + lo.ei 

+U3J9 Teas + 13.69 

+111*6 GeW Mines F.T. ... . . + 5*6 

+11B.96 ’ PenxaLase changer based on Tuesday. 

+101*8 Apr 3 20. 1*76 indices. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Deelara- Settle- 

(ngs ings lion munt 

Apr. 15 Apr. 28 July 10 July 22 
Apr. 29 May 12 July 24 Aug. 2 
May 13 May 27 Aug. 7 Aug .19 
Ii was a quiet day in the 


Option market The few stock 3 
to attrac; money for the *‘ 031 ]“ 
included British Land, Town and 
City. Shell Transport. ICI. Testro 
and Pork Farms. No “ puti ’* 
were reported but a double 
option wits arranged in Stylo 
Shoes. 
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HISTORY TODAY 

Edited by Peter Quennell And Alan Hodge 

The MAY issue includes: 

THE TASTE FOR MOUNTAIN 
SCENERY Ronald Rees 

FISHERIES IN HISTORY C. M. Yonge 


SIR RICHARD AND 
LADY BURTON 


Joanna Richardson 


ST. GEORGE’S CHAPEL, 

1348-1975 


A. K. B. Evans 


ON SALE NOW, 40p 

By r S 50 p.s from Bracken House. Cannon Sc., London EC* 
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WALL- STREET + OVERSEAS MARKETS 


f FOREIGN 


Dow index leaps 18 to new 1975 peak £’ s record lo 


MARKET 


MEW YORK April 30. 


* Sterling ' readied its tewestAsreement on ... the 

BY OUR WALL STREET CORRESPONDENT NEW Y0KKv Aprfl perceS from &S??er muL 

market yesterday, 'with- its trade- Gold fell 3} an ounce in Lond 

after OPPNWJR inwt»r Wall The Industrial Share index lost Foreign stocks ■ also finished Among generally Irregular but Sony and Matsushita Electric weighted average depredation in to $188H«Nvta modest 
Street turned hiuher around 04$ to 18281 Golds 1 09 to 380 93 mostly lower, although Germans Internationals, U.S. shares finished each eased. Foreign demand was terms of 10 leadmgunlts since meiung at $167*168; its lest 

- nSday SclhnhS^haSyto SSL uSb MB to JUk UtiE performed well, notebly Bayer, mixed. Vaal Reefs gained FrsA2 noted for Mitsui Toatsu, which the WasfaMgt<aCu™cy Affw- thei Say. and iffoang at its low 

dis?X rver^Srene not? 0 64 to 13210 Banks 0.71 to 246J4 Hoechst, and Siemens. In Inter- to 1.440 in firm South African plans to issue American Deposit- mentof December 1971_<as. cal- The i Krugerrantfs premi 

.UUW UU a vep SUUUg UWie. u - . _ "“*“ *■'* w I Tti.*s.h a™ SaM n i Tmnfa onrl ru ntffri hv rh* Rank nf Enfilandl itv crd/T mnttmt an tYiA. 


Gold bullion 
faflaaouncej. 

- ^ 


BSMW 


Jones Industrial and Papers 1.07 to 106.18. 


national Oils, Petrofiua, Royal Minings. 


rente" tTs^r' whfie'iri£rted SLJHj au*E. £»“^ Deep. Coppers were also do wa FfkJBo to 4,110. gained ground. ■ Some Speculative noon. Conditions were fairly 'quiet ; 

'loss! by^SlS-to-545. !^P, erial 0u A rose $8 to brxjsseIjS— M ixed to higher in AMSTERDAM — Closed yester- stocks _sJso moved higher, while with the U^. te^mg to faB in., 

volume landed 320,000 shares 927 slow trading. The Bourse will be day for the Queen’s bii*day. tiie earher part bmJj&IJm.. 


Zaireans and Dutch ary Receipts, Toyota and selected cuiated by the Bank of Englan d) its gold' content, on the 

nded lower, French Construction issues. widening on balance to. 22.7 per selling- .side, narrowed to 

i steady. In modestly Komatsu, which announced a cent, and also standing at 22.7 per 21 f? per cent, from 22] per -pent 

mans, Siemens put on $50m. Bond issue in .the UB.,- also cent, hi early dealings and at whfle in international it was soro 

,110. gained ground, ' Some Speculative noon. Conditions were fairly quiet, g,» tf per cent (agalhst Sf per-cent] 


Kniw n T t ff j, 


volume expanded 
to 18.06m. 


Some analysts said increased ATugn MADlfPTC 
• demand for stocks hi the last V ■ FltK luHlvIVt I 9 
hour of trading coincided with 


dosed on Thursday and Friday. COPENHAGEN — Generally Building shares lost ground. on later. To-day’s -holiday kr-nany. 
Steels tended lower. Cockerffl lower in moderate dealings, ex- 

were off FrsJO to 1,834. UCB cept for Banks which were GERMANY — Further . small ovct yesterdays actiptsvt^d^_ 
rfmnrHvi FrwijA to a_5io in wtuk etejiriv recovery. - to restrict aea an gs. n seemen pos- 

r.hPTTjimla. Rufina Rlfnnnri Frs.isn TOKYO — Market continued to ^ Motors, VW lost DM1 to sfble that the Sank of England 


The move is viewed as an effort Motors were firm, however, tinned firm Metals, Vieille Mon- Mutual Fund buying. Volume S2-S555-&S565 intfie mornmg, bat 

to proride Congress a final oppo" while Electrical and Chemicals tagne rose Frs.75to *875. Hold- 220m. shares. on DM4S0 to 269.30xr and AEG “JfeR »*•« ^ 

Sid™ to n!S an Energy- mixed. tog were mixed. Blue Chips generally moved up S™U”R* Jjl **4. Dresdner te ^ a °°^ 


FOREIGN EXCHASQES 


STANDARD AND POORS 
US. STOCK INDICES 


DOW jONES AVERAGES 

ficuiei Tniu- indas UlU. Trading 
CInse ftoadHl port ivolumet 

I :oo'» 


April 30 9S 42 

.. 29 96-41 

.. 28 97.10 

23 - 07.37 

_ 24 96.88 

„ a 96-98 

22 99.10 

„ « W-21 


Savings Programme. 

'JSVSZJli, a report^from Indices uI^OCK 

Caracas that Venezuela is con- U A STOCK IN DICES 

ridering a reduction in prices of NEW YORK ‘ -industrials tcoi 

: low-sulphur fuel oO to boost sales --- • April 30 9S42 i 

on world markets. DOW JONES AVERAGES .. 29 96.41 1 

Other analysts attributed the Kcmei Tran* Indus UiU. Tiwiimt •• ® | 

surge in the Industrial Average uirx* Bnodnj port [volume* •• ~ - 5,V« , 

•to a decline tn short-term money | ] ■'*»’» " a 96.98 l 

. market average regarding the . 1 1 I j 1 ” 22 99. 10 s 

prospect of huge U.S. Treasury 3o_.'| ff?.E4 171 M 821 jm i WjO*' ia.oeo - £ Svi t 

financing needs. Details of plans 23...;67J7 1 68.02 ■ ata.o* 1 74.16^ 17.740 18 * 

to raise the funds wiH be as...: 67 A3 169.66 1 a l0.00]j 74.TI 17,860 

Bnnrmnced tcwiav 25 67.47 168.46 611^0 75X3 20^60 1975 HisB W-42 t 

^Th^sSylTMarket had recently 24 - W-® 167 57 805 66 T 5 - 18 ^ « 

me atocR Mar Ret naa recently ^ ! 67.71 1 166.96 802.49 76.50 20,040 1975 Low 77.71 , 

been wary of Treasury needs 22 J 97.74 1 169.86 ew.H 76.82 1 as.iai ra/l» 1 

However, brokers said some 21 .... 67.&B ! 17LL3 316.W 76.M ' 23.960 *$3 it^Kwrials. t «s indosoii 

resistance in short-term monev 13 ..J 67 • 169.37 8O8.43 76.K I 22.6I0 utilities, s Hails, 

rates hetoed investor speculate g ;;;, gj j ggg : j Sg; g® STOCK AND BOND YIELDS 

that the Treasury funding might I5 67.88 , 16s.7i . 8L5.oa 1 7flJ4 29^20 Apr. 23 Apr. i« 

not drive up interest rates u .... 67 .« 1 16&.48 ; 806.95 j 76^7 M^oo .. 1975 1975 

severely nor constrict funds for 11... 67.98 164.60 1 7B9.50 ibJ&l 20.I60 ind. Ord. ncld pc s.bi 3^| 

business expansion. i« 166.48 ; 7eLS» 76.M 24 .^j om. r* 9-* 9-»> 

. L. T>~. 9 ... 67.90, lfij. 10 767.99; 76.60, 18.1*1 Lonc-icrai CIotl Bda. ___ 


1 '.T'u«.(ielil w -*ij April 
Liw , l inetflnr.il- J 24 


Ud DivIdenlH. 7.29 


SYDNEY ALL ORD. INDEX 

April 30 Apr. 29 | ELifjh 1976 I Lo, 


HONG KONG INDEX 0 


OreROmENCB 


Nov Dec Jan ft* Mar Apr 


EXCHANGE CROSS-RATES 

Apr. 30 j Frankfmt Sew York 
FrankPt .* — 2^78-37? fe7.51-57.ff7i n 


2J7M77 fe7.51^7.ff7j 451-68 [6.88-93 JbMMB j 93JKW8 
- 24.17-22 2^426-76 &3600-3610 413tf3& .39.10-16 


Q.770-796 9.720-745 


• 423 Industrials. 1429 Industrials, SO April 30j Apr. 89 I 

LfUlldes. 25 Ralls. r — 

322.61 526.85 I 


333.64 i 
(28/4) j 


business expansion. >° — **.04 166.48 : 7£Lai io.m 24.V9.I . 

Moore McCormack Resources ^ - -I ■ W-10 ■ 7CT.99 ! 76.90, a Mu \ Lortc-iem, Govt. Bds. ^ 

spurted ahead S7 to $70i — it j j 1 j 

planned about S125m. in long- la75 • ! I ) — 

term financing for several pre- Hi^h 60.8a 171.M B21J4 j at.BS i — 

liously ordered vessels. It also . ' 4/ , 4 j; Jj® ,4 4 1 jJO' 4 ; <|W> ! — 

. reaffirmed an earlier forecast that Low *3',®, “Sj* 7 1 - 

second quarter earnings would Aiutm* I 2 Jb.bb liobuo uujai - 

be “up substantially” from the a W h - (ii/i/Ki i2o/4/«5 

year ago period. I la.aa 4iju lQ.u - 

‘ Magna vox gained $2? to $8J. Loir — W/m '(28/4/42) 

- North American Philips, up S3 t excluding bonds. 

. to S17{, will recommend the 

acquisition of the remaining out- IND. DIVIDEND YIELD px. 

' standing shares of its 84 per cent. : 

owned Magnavox subsidiary at 39 Apr. 26 1 Apr. 18 Apr. 26. 197( 

each. 

- Ford Motor edged up SJ to 936. 4.80 ! 4.77 4.35 

despite a loss for the first quarter 

compared with a profit a year N.Y. SE ALL COMMON INDEX 

ago. December 31. 1965=ao. 

General Motors, which yester- 1975 Ayr30Apr29 Apr28 Apr25.\pr2i 

day reported lower quarterly Hij-h 1 ism; 

-profits, held unchanged at $43. 46. 24,37.06, 49.18 4»^ii 46.77 45.95 46.65 
Oinsler added Si at S10J — it was t ZL/4 ii (3/ln ; 

S e ?o-morrow POrt qUart6rly RISES AND FALLS 

TteJSSSS SE Market Value *"£5?* 8 U 5 W “ “ST - 

Index moved up 0.58 to 8A24, with 

advances outpacing declines by Apr30Aprffl;Apr28 Ap*« AprM 

321 to 294. 


29jj20 Apr. 23 Apr. 16 Apr. 24 

1975 1975 1974 

20.160 Ind. Ord. yield pc 3.91 3S9 3.65 

24 .^9,1 Ind Otd. p-'p railo 9.74 9.80 11.45 


xsl L65 TOKYO NEW 5E INDEX 


Base =10O Jan a art 4. 1988. 


- I WEDNESDAY’S ACTIVE STOCKS 


13,25 41 JU I 1Q.58 _ Am. T. & T. Wls. 571,400 

Low — ;(8/7/32) 1(8/7/321 !(ffl/4/4a Conunonvivaim Ofl ^13^00 

- — — Marathon Oil .... 207.200 

t Excluding bonds. Polaroid 195.100 

TeledfiOfi 175.300 

IVIDEND YIELD px. Avco 16S-.M 

Texaco 141JOO 

* i in , gc i err a W- Mfa. i Chem. 137 JW 

» | Apr. 18 Apr. 26. 1974 McLout |, st^-i 336.400 

1 Brunswick . . 129.600 

I ! 4.77 4.35 -• — - - - 

: ALL COMMON INDEX TORONTO 

December 31. 1*5=*. INDUSTRIAL INDEX 

_Apr 30 Apr 29 Apr 28 Apr 25 Apr 24 Apr. 30 Apr. 29 1975 Hi gh 


Change 

Slocks Closing on 
traded price day 
371,400 -t —7-84 
213900 Hi — 

207900 38! +3( 

195.100 38c +CS 

175,300 1 51 +3* 


18399 188.68 1 17/41 159.41 (2/1) 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.799 SIS 545 1 430 


MONTREAL 

INDUSTRIAL INDEX 

Apr. 30 Apr. 29 1973 High 


Apr 30 Apr 89. Apr 28 A[«28 Apr 24 COMBINED INDEX 


Blue Chips generally moved up fbtned DM0.8 to 84. Dresdner as- $2,3500-2.3510 in Che afternoon, ■ I i Iff ' 

— Bank lost DM0.70 to 244. ' at one point, before ending at w ' “ 

lunnmmiir vinnr In Chemicals, Schering rose ?2^515A3925, down a net -45. 97t _ W ; . ' 

[MELBOURNE YIELDS DM4 to 414, but BASF lost DM150 points. The discount on steriin*, I ; j/f SSSe?® -' 

— — - to 14 8J0. against the dollar. For delivery to XXf * ' - 

\ ST ^ ‘ fir SWITZERLAND — Swiss . stocks three months widened ..020c. : ■ *■ UV - 

idling tfincK--; 24 n_i W M lower in 9QUye trading. TS e continued strength’ of the : ‘ -4^ -f - ’ - 

ud pividen-i*. 7.29 7.48 7.49 Banks. Insurances, Industrials French franc was a feature of the _ «m... 7975.: . 

On Eaminga 13.81 14.10 14.55 and Chemicals aN declined. Finan- market with the French unit’s ' ~5Z ' bn m. ' 

dials were mixed. Swiss Credit appreciation since the Washington - — 

SYDNEY ALL ORD. INDEX Bank fell Frs.40 to 2,765, Brown 

Boveri dropped Frs.45 to L225 and cV - u . wer mnce DATrc 

April 30 Apr. 29 1 Hi g t. uwft i Low ifl7e Alusnisse bearer Fr&50 to l^SfiO. tAwnAl'Kat LnUoa-riM I ta 
— — — | ! ! Nestle- bearer fell FrsJ.05 to ■ „ , x- 

358 .aa 1552.76 ■ 889-48 U4/I>; g89-88 mb 3240 on a disappointing annual Apr - 30 p™*** 0 * _ 

report T7r«T,Vf<i J - ‘ I 2^76^77 fe7.51-57.S7t &51-6S 6.88-ffl 08.10-Tfi ! 93.WM8 

HONG KONG INDEX 0 State Bonds were mixed to N. York’-! «J06-06 - J 24.17-22 ( 2.842676 ?3b00^lo 413tf3& | .39.10-16 

firmer Paris-..-! I73-87WJ76 4.1320-1417] — 0.7TO-7B6 9.720-746 130 aT8876TBl iff 6^71 

April so Ap.39 , aifih 1976 | U w. ^Foreign isgies. Dollar gruels-! “‘.Bam. 

322.61 326.86 j 333 64 i 160 42 u a broad front. Am'erdamelffl-i305-J956 8.4232 4313Wh7M25 GJS6>901S 6.703fr86 — W. 79b- 84) 

| min i ™/ii Dutch Internationals fluctuated Zurich 107.48-69 s^6ao-76 i 61 J283 |7i»Sba776ie.Jl£6-02lBi 106.1*31 1 — 

narrowly, while Germans were Z“ , ; ■ . - ■ . : — “ 

TOKYO NEW SE INDEX °?£K!S!?L ‘xcSrsaSSStSu^. SSE; - 

— « •iJiaS^uSLii'SRSB ■ 

aTTST,^.- - g- Hieh Wr . m ITT- whiJ ® Insurances were EUROCURRENCY INTEREST RATES 

325.37 132S.37 Ugfi.3 7 s uia 68.24(10/1 , V'reNNA — Stocks firmed ~ T~ - ■ , f — ’ Cutadhui | Dutch J W.Germsn J SwIm 

slightly, led by Breweries. Banks A P r 30 137£l j Jrter1,B « 001141 Dollar guilder mark • bane 

SINGAPORE INDEX § iSosttSl ’SblSf ».■»» 

1,-iMis^iwiOT 83 5J8 «£>>. -SOt- Ssft: 

1 j i initial rally, with trading other- Three month*] I2V 1234 63 4 .ii4 7i«-/ia 63a-s% 4ia 4es <3^-4^ 

258.34.256.311 268.69 153.26 wise Slack ahead of tCKlay'S hoti- She montto....| IS-!3ig /Tg^a*. 8U-83S 64-oifi 6A-°& fiBg-53 4 

! ! (8;l! day closure. Dne Tear j fgiB I4 34 8^-968 . v :6lg^6e. 

_Plrelll Spa gave way Lire 8 to Euro- French deposit Tartar iwo days- notice SJ-W per emu -seven das*! juntos 
Ss2 after its mdus trial unit St-Si per cent.; one month 8t« oer oenu; three monflis 9i-10 pear cenL; sir months 

EUROPE announced a capital write-down. w-lOl per cent.: one year l0|-Ui per cent . . 

i.wnwr w- J jnerowri firmed 9?ainct rti» LooBer^erm Eurodollars deposlw two ream 81-9 per cent; three tods 

“Jr 1 _,? e Ota ceDL; four rears M-94 per cent.: five years W-S3 dot cent 

, - Prey- J 1075 197- general trend, despite reporting The roll owing nominal rates WOT quoted for London dollar certificates ofmeponc 

Apr 30! ->"i- I High Low losses. one month per cent.; three months 63-81 per cent; six months 7Ui*-77i& 

— r— ; JOHAiNNESBLfRG — Gold shares I» er wot.; one year 8 7 if, -8 per cent. 

Belg’m 'OI 1 lio^tri 116.64 110.62 were ctpadv in a small turnover ’ Rates are nammaJ cioslDg; rates. . . 

1 i ■ 28f4i 12/1 " !L - T Short-term raies arc call fhr sterling. U.S. doUars and Ca n adian do^ara .and 

Oonm'k^) r5.S8 i 36.00 6SLS2 13.06 DeelKraal (ml pa-ld letters) were two days’ notice for gnfldere and Swiss francs 

| iS/4. .15/1 active and traded some 30 cents ■ ■ ■ — - - ~ r." 

France d>! 69.4 695 ! 72.6 SLTti higher at 82 late to the session _ „ . . , „ ' • 

■ } ; 25/4. t (2/1 after 85 earlier Gammon rose to 8HK18.50 on a BHP advanced 6 cents to SASJ.4. 

Germ', >e>| Tlo j ; 704.B ] TK.l t>7to Marginal and Speculative shares PO«*bie bid from JardJne Mathe- CSR put on . 10 cents to SA4J0, 
Holland! - il id 1 • iM 2 gained between 5 and 25 cents. *“• *>«t other .sugars lost ground.; 

; i 29/4/ 1 2/i. Financial Minings were very AUSTRALIA — Slightly higher on AmatU gained 3 cents to 8A1.45 

Italy <jn 101 .41' ioi.7i | loe^e &>& quiet and little changed. late selective buying, -but the following' optimistic comment by 

d —4 I ! i*l/® (3/1) HONG KONG — Slightly easier as undertone was still weak -in major its chairman. " 

Spain I*' ! 108.10 ioa.49 • LWJ6 «-2t profit taking continued, and with market sectors. Among Banks ANZ Bank put on 


1 1.78-1 1^1 


Apr 3<r,.\pn'23! Hlijh IWir ■ I swk IT! 

325.37 1326.37 |i2fi.37 30.4; 268.24(10/1 


Finland 
Since ; 


iOiwait.. 

Luxemb'i 


llumlhn 

Dollar 


(SINGAPORE INDEX § 


on Apr. 30 . Apnl 29 , Uiuli 137 

day : 

-7-64 258.34 ! 266.31 1 268.69 

. H I ! (1W; 


W. Gorman 
yp^rti 

4flr4Ta’ 
4la4^. 
4B8-41B. 
41g 468 

BtH* ■- 


EUROPE 


, ■ Pi*Y- ! iP7a 197- 

Apr 30! -ini- I tosh Low 

Belg'mTi'TlO^I llii.54 i 110.62 

] ! . ! 28i«i [2/1 

Danm'k f*l; <?5.S8 ; 36.00 ' es.52 13.06 

- I I 18/4. .15/1 

Franoe 69.4 69J ! 72.6 5L70 

■ • 25/4. i Oil 

Gena', >d| 710 J ; 704.B 1 726.1 i o73^ 


Icaiv <0 


LObx6 iSaX 
i21/2) (8ilj 


191^3 194.23/17/41 159 9a (2/1 1 I Spain (A. . 108.10' 1CB.49 ; L10JB flL2t 


Sweden .*>1 366.18 ! ^68.28 574.ffi i 3io!i- j developments in South Vietnam an Golds and Minings were gene- 14 cents to SA6.44 and CBA finned 


Syntex, the most active issue, w I g j tte im • a? 

• firmed Sj to 8415 on 150.700 " -- 1 ---- 20 ■ 14 M ' ai 


Apr. 30 Apr. 29 1975 filch 1975 Low I 
185.26 18SJ1 189.97 Il7/4i 158.03 f2ri) I >WU 'ri d 276.0 

1 1" 


282.3 206_: 

28/4. (2/1 


added depressant. 


Canada lower again 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. n, 1973. 


JOHANNESBURG 


With the exception of Western I H '« h u "* 1 j : 1 

ils. which rose 1.87 to 170.54 on •«««■» *,244 83.08 1 84.18 • 84.18 8534 I GoMs 


: pils, which rose 1.87 to 170.54 on,.-*, i 

: index. Canadian Stock Markets 1 ; 

■_were again lower yesterday. J ixwv. 5,102 2,000 1 8.167 ■ 2,490 ' 2,260 


NESBURG Indices and oasa daim <aU base values 

_ 190):— (a) Belgian S.E. 31^2/63, fl» GERMANY ♦ 

, „ . „ „ WiVn Copenhagen S.K. 1/1773 (d) Paris Bourse - - ' 

INL fe) ConnnerzbanA Detsemher. IK3. , -* 1 

197.4 19a.9 .I0.v 183.0 if) Amsterdam Industrial 1976. (g) Mifan Apr. aO 

wo mi- « j General 2/1/73 (hi Madrid SJ3. 31/11)74 : 

303.0 300.3 379.1 285J nil Stockholm Industrial WV5S. (mi 

. 'r.L „ 4 Sw»ss Bank Corp. 3102/36. (a) UnaraU 


<1956=100.) Source: Rand Daily Man. 
•1874 


able. <p Bang Seng Bank 31/7/64. SStralls 
I Times -1986 (G) Closed ♦ Adjusted. > 
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EJ 
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mu 


A-Mrewwrsph ... 76p 73* 

Aetna Life A Can. 203* j 203* 

Air Product* 721* j 70 1 2 

Airoo 19 183s 

. AlcanAlnminiom! 231* 23lg 

.-'A.L.C.O.A j 46 45 1« 

Alleghenj Ldlm.- 24 lj B3i* 
Allegheny Power 1 143* 16 

" "Allied Chemical.. 37>* 36Sg 

Allied 5ton* 263* 27 

A 111 b Ctulmera ... 03* 9Tg 

Annr. 473g 48ig 

Amerada UeM....| 171* 1 163* 

Auer. Airlinea...) 65g ; BTg 

Araar, Brands 381* 1 371* 

Atner. Broad cart J 183* | 19 

Amer. Can ! 28 s * 28 1* 

Amer. Cyans midi 27^ I 275s 
Amer.Bku. Pt-wV 171 b I 17!8 
Amartou Eipretwj 59 j 341* 
Amer-Home Prop 36 56A* 

.Amer. lledical...! 63, 6lg 

' A mer. Mocoiv | 51* 51* 

- Amer. NaL. Gas..| 3512 352e 

" Amer. tfmelrinfr..; l7lz 17lfl 
. Anna-. Standard.. 1 12^b 128® 

■ American otores., 361a 361a 

Amer TeL A TeL.j 40 Tg 48ie 

■UIF 19 • 181* 

! Ampex 43, 47g 

Anaconda 167a | 16&a 

Anchor Hoddng. 1938 , 194a 
Anhenset-Buach . o9 ' aTlg 
-Armcu Steel.™... 31 s * | 301* 
A_S. A 69ia ! 7Ha 


Coming iVUuts. 

CPC Int'nadon’l 

Crane 

Creole Petrol'm. 

Crocker Nat. C.P . 

Crown Zeller bach I 361* 
Cilmmlns Engine] 23 
Cnrtise -Wright. 


25ia 46 

26 I S 25 

42 41 

231 8 216a 

61* 61® 

103* 103* 

as* 8 

1091* 103 ia 
4jBJa 463, 
411a 413* 

853* 827a 

54la 535a 
126ii 1197a 


313* | 301* 
69 la ', 7Ua 


Asa. mem OU j 


• Ashland Oil J 203* ! 20ag 

- Ad. Richfield.. ! 901* j 865* 

A VC 1 16 ! 16 

-Avco j 6 ■ 4?s 

Arts i Tie ; 7ij 

Avon Products...' 441a - 431* 

Balt. Gas Eled...i 18*a 19 

- Bank America.... 414 | 404 

= Bankera Tr. N.X.i 364 1 364 

Barber Oil ; 253* 1 243* 

Beatrice F'xvls.... 1 20 197a 

' Beekton Dick.....' 34 ia ; 56 

‘.-Bell a Howell ! 17 ! 16ia 

Bendia 547g | 36 

Bengnet Cjns.'B't 23, , 23* 

. Bethlehem Steel.: 39'; 1 38 'a 

Black A Decker...! 31lg 334 

Boeing ) 25 4 24 

B'life Caacade 1 193, J 193* 

Borden ...... 1 24 Sg , 233* 

Borg Warner 16ig , 16ia 

Bran Iff Int I Big 1 73* 

- Brascan - A'........j 13 . 13 


Dana 25ia 

Dart Indnattiei... 264 

Deere 42 

Del monte 23ie 

Deltona 61* 

Det roit Hdivon..,. 103* 

Dictaphone > 8Sg 

Digital Equip | 1094 

DimteyiWaltl j 4jBSa 

Dooer Corpn. 4112 

Dow Chemical.... 853* 

Dresser 54 4 

Du Porn 126ia 

Dym„ Industries 123* 

Eagle Plcber. 215$ 

Kast Air Line.--. 6L$ 

EastmanKodak... 1041a 
Eaton 253g 


B G * G 133* 

El PhsoKat-Gaa. l^ia 

bltra 264 

Emery -Air Fr'eht 46 

E.M.I. 33 4 

Engelhard Min... 204 
Esrnark ............. 271a 

Ethyl 34 Tg 

Exxon 81 

Pajrchlld Camera! 444 
Fed. Depi- Sturesi 444 

Firestone Tire IBla 

Fst. Nat. Boston. 31 

Flexi-Van 10s$ 

Plintkote 15 4 

Florida Power.... 187* 
Floor j 304g 


F.M.C 176b i 177$ 

Foni Motor I 06 353, 

Form oat Mcks....; 133, J 131a 

FoxlMro I 321g | 317g 

Franklin Mint.—j d8 ■■ 26 to 
ftwpwtH ineralsl 277$ 1 274 

Fruehauf 16>a ‘ 16<$ 

Fuqua Industrie; 64 j 5ia 
G-A.C J 15$ | lSa 


Johns ManavilieJ 224 
Johnson Johnson! 901$ 
Johnson Con trol.l II fig 

Joy Manilla ctur'gi 66 

Kal>er Aiunun'mi 32i$ 
KaJser Industriesl 83* 

Kaiser Steel. I 34 

Kay 

Kennecott. 

Kerr McGee. 

Kidde Walter. 
Kimberly-Clark 
Koppere 
KrsXti-o. 

Kmge> 

KrogeCo 
Isrvt Strauss 
Libby Ow. Ford 

Libby Mch'eU , 5 


66 I 64 to 
321 B I 321$ 
83* | 84 

34 ; 32S$ 

3sa 35$ 

36 364 

B23a 814 
187$ 194 

307$ ! 30>e 
a33$ | 53 
414 403, 

274 264 

21 ! 214 

274 I 
164 I 164 


Kapid America.... I 64 6 

Baytheon. — 423$ 433$ 

HCA 154 15 

Beading | 21$ 34 

RepubHc SteeL...; 334 324 

Rvrlon 68 673$ 

Reynolds Mete 1 b J 21 4 203« 

Reynolds R. J I 52-ta i 51Tn 

Hlch H. MemslL J SObg 21 

Rockwell inter | 80 | 19 b$ 

Kofams A Haas...’ 74 724 

Royal Dutch | 357$ 353* 

Km* Togs .„i 10 10 

Safeway Stores...! 48 473e 

St. J,« Minerals J 67 553$ 

3. Regis Paper... J 29 28 

Santa Fo fnd. .... 264 264 

Saul Invest........ 34 34 

tfasna Lnd. | 34 34 


Zenith Radio. i 303* ; 193, 

*811$ 1 1814 

Peru3?I9fta_ t9= 1 t95 

C^.TreashiSlSTJ t99« t 99 t * 
C.h.Tren».4I19B0l 1854 J 1851$ 
TO.Trea*A*f76/85j 7794 ! f79 
91 days WUs. 5.47fc j 5^8* 


wssyaMflu- 9 9 Brewing. 21 4 20 

ags&.!j 1V 1 5K sgr-^ ss i ■ 

r^l.ttin Iminnr I bin I nAo *- «* I < « . 1 . — 


Littoa I a dost | 61® 

Lo c kheed Aircrit 74 
Lone Star Indust, 13 4 
Long Island Ltg: 133* 
Louisiana land... 203* 

Luhruol J 48 

Lucky Stores | 133$ 

L'kes Youngtown: 167$ 
McMillan i 6 4 


G.AJ 1 103$ 104 

Gannett. „.| 335$ 333* 

Gen. Amer. Inns. 10 93* 

Gen. A mer .Trans. o3 314 

Gen. Cable 107$ 11 

'GeoJOynamlcs. • 403* 39T* 

Got. Electric ... -„t 46 447$ 

General Foods™ 227$ 227$ 

General Mills™. 44* 423$ 

General Motors... 43 43 

Gen. Pub. Otll I 13S$ 134 

Gen. Signal....™! 374 374 

Gen. TeJ. Elect I 207$ 204 

Gen. Tire- — j 135$ 134 

Gtsuiw .....| 39g 34 

Georgia Pacific;—.! 434 41T$ 


Gen. A mer .Trans. | a3 


Bnswl Meyers.... 584 ! 683* S^“dSle™Z..' 


Brit. Pet. ADR...I 94 ' 
Btrclrway GhuM^ 16 So I 

Brunswick 14 J 

Bucyrut Brie. 40 | 

Budd 8 ds 

Butova Watch.... 73* » 
P linker Ramo — E ■ 


.-.rliirUagtonA'Lbn. AB4 


Bnrowgha 967$ 

Calif Comp........ 6 

Campbell Soup... 234 
Canailian Pacific. 15 


967$ : 94 


13** L'kes Youngtown; L6 t$ 

124 McMillan ! 64 

255$ Macy B. H ...1 U04 

463$ Magna rot ... j 84 

34 Madinekr'tCbemi 474 
197$ M frs Hanover CP 6 

*68$ Mi pro 37 

344 Marathon OIL....' .B5$ 

795$ Marcor [ u74 

424 Marine Midland/ 175a 
444 Marshall PieUL.^ Z41 0 
16 

Mai- Dept. Stores; 38 

i:. McOenn-jo— } 784 

" 4 McDonnell Doug 1 135* 

MuGraw toll 1 13* 

Merek ! 783$ 

177$ Merrill Lym-h.' 167 B 

353* 3IGM , 157$ 

131 in Minn.MuigAMLe 397$ 

317 g Mobil Oil 404 

264 Monsanto.- b93* 

274 Morgan J. P 641$ 

lgi 8 Moron, la ..... 56 

5jq Mnrpfay Oil 1 181$ 

15a N'ablaco- ^.i a5 

Nakro Chemical.. .. 30 
National Can 1 103* 


384 

a7 

27$ 

78 

133$ 

114 

74 

163$ 

137$ 

S7S$ 

394 

685$ 

634 

537$ 


Seo: Pk|>er_ 174 

tfocroi lie .VI fg j 1334 

Scudd'r Duo Vest) 54 
Sea Containers^. | 174 

Seagram, . — ; 291$ 

hearle i«. D.1 23 

Sears Eoehcok > 63 1$ 

tfe*tco j 293* 

Shell Oil 433$ 

Shell Transport... *65* 

Signal 16 4 

SisnudeCorp 375$ 

Simplicity Fat... 161$ 

Singer | 13 4 

SoLltmn 13* 

Southdown I 103* 

Southern Cal. Ed! 174 

Southern i l4.-t$ 

Stbn. Xu. He,.... j 46 
Southern Pacific. 295* 
Soul hern Railway; 653$ 

southland : .1:37$ 

Sperry Burch. ; S3* 

Sperry Rand ■ 411$ 

Standard Brands.! 65 to 
Std. Ol (California! 447$ 
Std.Oli Indiana 40 7$ 

Si. I. Chi Ohio 624 

srwufi Chemical. I 68 
Sterling Drugs;,. 1 , 21 

6ruOehaker.„ ! 30 

Sun Oil ;• 303* 

Surutrand 191$ 


CeaJDynainlCB...! 403* 
Got. Blectnc,.._| 46 
General Foods.— 227$ 
General Mills..... 443$ 
General Motors... 43 
Gen. Pub. Ctll I 13S$ 


Getty Oil— „ 


135$ 154 

34 34 

424 417$ 

1704 163 


Canal Randolph_j j 


''Carnation 763* 

. Carrier A General) 114 
Cotter Hawley... 2 Us 
CnterulllarTraots 663* 

‘CBS 471* 

- Celanese.... 337$ 
-^Ceotrai o.W...^.. 135$ 


663* I 667$ 

474 I 404 


Cerra f 137$ 134 

Certain Teed. 1 104 104 

C-esaim Aircraft...] 14,$ 14i$ 

.Cbue Mauhactam 324 a25g 

Phemiral Bb NY) 363$ 364 

. Cbeaeb’reh Pond 1 64 4 603* 

-Chessle Systems. 353$ 35 

ChtoagM Bridge... 77ig 77 

Chrysler 10 to 10 

1-inpmnM 24 

r ’Clnn. Milacron.J £24 B2lg 
CIT FinBncia].,»l al5$ 31 
CITI Corp,..,.^... 354 85 

Cities Service — 394 564 

City Investing... 6a$ 64 

Coca-Cola 80 to 777$ 

... Colgate Palm 274 27i$ 

^'Colins Aikman~. 67$ 66$ 

Columbia Gas.... 22ig | 233s 
*- Columbia Piet.... 8 4 ! 83$ 

CornlnsCrunfAjn 11 [ 107$ 

"CombaEtJnn Bug. 441$ [ 43 
.•‘Ctumn Solvents.. 441* j - 441* 
••Comw'th Kdison. 237$ ! 241$ 
-•Cornw'thOil Hef. 114 j U*S 
Aimmin SateliteJ 323* ' 32 
-n. Edison N.Y J 123$ I 121$ 
" imfiul Foods..—.! 144 I 135$ 
'unsul Nat- Gaa.[ 223* ] 226* 
,• .'onvumersPc^reri 135a ! 134 
'7. ’.Tnntlnental Can.! 26 : 26*t 

“Cnnvinental Oil.. 666$ 536$ 

C'Htinuntal Tab. 114 | llto 

Conrrnl Data. 203$ IBs* 

Confer Indtu. 404 j 

Oopper Bongo— -j 304 : 314 


Gillette. 3 04 31 

Global Marine.... 26 15 

Goodrich £JP._. 19 18s$ 

Goodyear Tire,,., 184 18*$ 

Gould. 254 244 

Grace W. K.. h ... 277$ 28 

Grand Union 16 15 

Gt. Alla* PacTen 11 4 113$ 

Grt. North Iren,.! 125$ 224 

Greyhound—.— i 113$ 114 

GroiUer .——I 24 24 

Gulf <b WoBteraJ 347$ 546* 

Gulf Oil 191$ 185$ 

Halibnrton ...' 1604 1885$ 

Hanna Mining— j 424 424 

Hams Corpn. SOI* 205* 

Beina H. J. I SO 504 

Heublem „....! 434 434 

HewLatt-Rai^ard/ 1046* 997$ 


Holiday Inns 1 12 4 !£$$ 

HnmesJike I 46 464 

Honeywell . — 30 284* 

Hoover — — | 127$ . 124$ 

Hucton S. F 13 123 4 

IC Fhannac'iicali 3 3 

Illinois Cent Incj 14 137$ 

IXA J 337$ 335$ 

Ingeraoll Band 76 764 

Inland Steel 43 43 

[ndIco. u «. UIUUU | 71$ 7i$ 

IBM — ... |a097$ 202 4 

I m l Flavour. - 336* 334 

Inti. Barrester-.! 264 261$ 

I lolL Holdings.... 11 11 

1 IntL MiniChera' 44»$ i 42 Iq 
I nti. Nickel.—.! 2BT 8 I d74 

LntL. Paper.. : 504 ' 493, 

Intl.TelAIel-..^ 20 20 

Invent 55* j 33* 

Iowa Beef..— I 185* j igi* 

ID InterruuionaL 115* j 117$ 
Jim Walker 36 344 


Nat. -Distill era . 147$ , 15 

Nat. Sen-tec Ind. 1 81$ 8>s 

National Steal....! 44i$ 441* 

N' uomu 1 504 48 

NCB ' 304 294 

Nepcune Meter...! 144 134 

New England EL 16 164 

New England Tell 23 23 

Niagra Aloha wk.J 104 104 

Niagra Share..— .} 134 131$ 

N. li. industries.! 151$ 154 

NorioUuLWesiornJ 70*$ 69 Sg 

North Nat. Gas...| 62 634 

Nthn States PwrJ cZ 22 
Nth west Airline^ 204 1 187$ 
Norwest Banco... 394 394 

Norton simon Hi# 1 16 s * 

OcHdentaJ Hetroli 14$$ 1 144 
Ogilry Mather. _ 194 194 

Ohio Edison..,. „J J44 141$ 

Olin 24 234 

Oik Elevator — . 31 301$ 


Over 'ship Gp.. | 10 

Owens-Corning -J 59 
Owens Illinois.... 37 


Fisc. Coast Prop- 03$ 

Pacific Gas - 184$ 

Pae. Lighting.... 16 
Pec. Pwr. & uL.. 167$ 
PanAmWoridAlr 37$ 
Parkw Hannifin . 211$ 

Penn Oentral 15* 

Fran Pwil*..« 18 

Penney J. C ! 546* 

Pemnull Baited. 193$ 

Peoples Drug.. 6i$ 

Peoptos Gas 324 

Pepaioo 64 

Perkin. Blmer 1 27 

Pet 21 

Pfttee - — 1 321$ 


Pbelw Dodge 373$ 

PhiladeJptaiaElea 13 4 

Philip Morris 544 

Phillips Petrol'm 463$ 
Piekwtok Inter— 161$ 

Pllabmy 54 

Pitney Bowes..— 16i$ 

Pittaton- J 621$ 

PleroeyltdADK I64 

Polaroid J 307$ 

Potomac Elao ; 11 

PPG lnduRtriea_[ d73$ 
Proctnr Gamble- 954 
Pub- tferv. Elect.) 145* 
Pul lnain.. 501$ 

Pures 1 114 

Pnrolaior 1 286* 

Quaker Oats | 154 


! 417$ 414 

53? Tandy j $7 36 

294 Technicolor ‘63* 7 

loa 4 Tektronix ! 324 324 

Teledyne. 153* 124 

B,$ Tele * i 2 I 17 « 

441* Temreco. d0a$ ■ 201$ 

4a Town Perrotoami 16 154 

294 Texaco J 24 243$ 

134 Texasgtdf — 324 32 

164 Texas Inarm 108 1054 

23 Tesas Utilities.... LBS$ 186a 

104 TIa « > — 484 ! 47 

134 Times Mirror 184 I 18«$ 

15 to Timken 30 4 304 

69f$ Trane- - j 234 24 

634 Tran uuuarica ..... 87$ 65* 

22 Tnuu Union—. 30 U 304 

187a Tramway Int’rnl 157$ 154 

394 T'*’'-" 'Torto Air. 11 10 

163, Travelers 203* 207$ 

141* Tri Continental— 19 191$ 

T.R.W • 191* 1 183* 

W4 20th Century Fox 97$ [ 10 

23*4 CAL. : 221$ J 211* 

504 cargo ; 194 194 

CGI . 12 12 

103« C0P - -• l7I « 

JoJ Goiterer Ltd i i47$ 354 

Unilever NT. 444 44 

Union Bmtoorp— 84 ?s* 

• bJ; Colon Carbide 644 631$ 

f?* Union Commerce: 103$ 104 

Jfis, Colon Oil Cali...; 363$ 525$ 

^J 4 Union Padfie.— 767$ 754 

Uniooamenca. — 1 21$ 84 

17$ Uniroyal 74 | 7S$ 

18 Culled Brans. 51$ 51$ 

544 United Corp - 75$ 74$ 

194 l\5. Bancorp. 205$ 203$ 

6 C.S. Gypsum. 174 173$ 
38 U.S. Industries 33* ! 33* 

524 CJS. Shoes.. -j 1U4 ! 101$ 

UjS. St«H J 644 [ 641$ 

266$ U. TechnoIoelecJ 48 I 46S$ 

aoS usm j 174 i7i$ 

324 &tah rntl 654 i 644 

18 Li Industrial 211$ j 21 

134 Tlrzlnla Bluet — 114 107$ 

544 WsIGreen Hi* | 113? 

15 Wamer-Comni'n. 14S* 14 

LE ITarner. Iombert 354 52 

131$ W«Ha Faryti.-..- 17 | 17 

I63a Western mnrairpj d8T$ 23s$ 
ig Western Unlosu.J 144 | 14 
167$ Westingfa'- Btoa-J 14s$ j 148$ 

184 We® stop 1 30 i 293* 

1 1 Weyerhausur 58 ! 37 

>71* Whirlpool ! 563* ! 256$ 


CANADA 

Abbey Geo Prop. 2.88 j 2.90 

Abiilbi Paper 97$ j 10 

Agnleo Kagle. | n3* 53* 

AlianilnmlBlnmi 33$$ 234 

AJgonm Steel ! 263* j 274 

Aabestor t144 »14s$ 

Bank Montreal..., 135$ 144 

Bank Kora Staittai 424 424 

Basw Heeourees-j 4.B5 4.90 

Bell Telephone. — 1 443$ 454 

Borto J 1.11 1.17 

Bow Valley luds. 1 16 154 

HfBgtur Paper . — — 

BP Canada 1 111$ 116$ 

Brawn j 134 133$ 

Bnncn I f5 }5 

Caigsiy P,rwer.„. 224 23 

Canada Cement J 1U*, 101 

Canada NVWland; 13.35 3.31 

CanlmpBnk Coml a34 235 

Canada lodtu I 204 203 

Can. Indus.GasO, 65* 63, 

Can. Pacific. i 15&$ 15& 

Gam. Pacific Inv..{ 147$ 15 4 

Can. Super OIL— 36 56 

Carling O'Keefe.. 2.53 2.60 

Cat-slar Asbestos.! 4.6i/ 4.45 

Chieftain Dev.... 84 8s$ 

Coroinro 304 51 

Cons -Bat hurst.... 834 243* 

Con. Textile M... 1.B5 tl-75 

Consumer Gas.... 137$ j 14 

r.ustalu Rich 81$ 85$ 

Deccs Rceouroes.1 3.85 I t3.B0 

Denlnon Mines 464 i -464 

Dome Mines ...—I 47 1464 

Dune Petroleum) 274 ! B6 3 * 
Drmilnton Bridget 837$ 24 

Domtar. — i 214 211, 

Dupont — j t205, ] 21 

Falrview Corp.... 124 ; 7123* 
Fnlcon'jfe Nickel.; 344 I 354 

Fin Collection....! 1.6b ' 1.65 
Futd Motor Can.. 70 I ;70 
Giant Tel'wkmfel HO J 1B7n 
Gulf Oil Canada..' Jl 30 

Hsiubrnlan. ■ 1.95 j 1.90 

Hawker Sid. CanJ 5.00 5.00 

H.,jUiugcr._.„._.. 1 27 t Z8l" 

Some Oil ‘A' 213* 224 

Bndsun Bay Hng 171* 1 174 

Hudson Bay 173* I ISO 

HYisro Oil A Gas 27Sg I *74 

I-A-C 181$ 183$ 

Iitissro J 304 304 

I rn Ferial Oil 277$ 271$ 

fnrial Canada 1 104 11 

Inland Nat. Ua*4 64 84 

internal 1 Nickel.) d74 26 

Int'pr'v Pipeline! 127$ IS 

Laur'mt F mX-orpi 73$ 71$ 

Loblaw Com. -B f J 64 64 

Mc'mJU'in BlnedlJ a 84 227$ 

Massey-Fergnso^ 163* 164 

McIntyre Porpnej 466$ 474 

Moore Corpn. 474 475$ 

Noranda Muwv... 555* 3512 

N'theniAUen Gas 104 104 

NiIm.Hmestke u) U.25 0.23 

Numae Oil £ (Jaa, lQs$ 11 

tialrwnod PHrlm; U.B1 0.81 
Patoiiu Uopper M, u.65 0.63 

Pacific Petroleum I 214 21 

Page Petrotetira.. 1.66 1.70 

Pan. Can. Pel Tm 133$ 13 1$ 

Pwlnii 15 134 

Peuplea Dept. S..I 77$ 77$ 

Plane Goa & Oil.. ' 0^5 0.26* 

Placer DevlopmtJ 165* 171$ 

PowerCorporafn.' 91$ 9 

Price 14 137$ 

Quebec Sturgeon 4J50 4.40 

Ranfito- Oil........ 19 5$ IS I* 

Heed aJunr ......... 6 b3$ 

Kio Alcom........-.; tB43* c5 

BoyaJ AgpMirMj 0.50 0.48 

R-iyaJ Bk. ot Can.! 313$ 514 

Royal Trust _. m | 227$ 825, 

Seagrams „.l 293* 304 

Shell Canada 1 157$ 163* 

Sberrln GJI lines: 7 7 

Slebcn* O. G I e>4 85* 

Silver Suck M_.[ 0.49 0.46 

Slmpm 838 i 863 

Slater Walker OJ 74 73$ 

Steel ol Canada 273$ 273* 

Steep Bock Iron j 1.47 ! 1,45 

J .——-—3 s_2 5 j 5-40 


Snnhlngdale Oiisi 8J25 I 5.40 
Texaco Canada. J 30 501$ 

TtmmU.iDum.Bkj 4Q7$ j 404 
TransCanPipeLn! 104 1 104 
Tnuu Mount Oil J IC14 1 104 

Trtnre. 1 18 tlfl 

Union Gas '■ 71* 1 7S$ 

United Corpo ‘BTi 1 134 1 14 
Walker Hiram.—' 52 32 

Wear Unut Tranw 22 • 2 JT$ 

Wedun ‘.eo. 204 ! 204 

a Afiked. * Assented, t BU 
5 Traded, n New stock. 


927$ | White Cons, tnda.' 184* 18i s 
143* j .IT! won sin Elect 243$ 1 243* 


! Wool worth.. IS 


j Wyly. 

Xerox. ; 

Zitpnea..— 1 


743$ ! 709$ 
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• .S&sttb * 


again unsettled by interest rate fears 

t 6,7 at 327 . 2 —Gilt-edged give ground 


FINANCIAL TIMES STOCK INDICES 


ritt-«rn»eat ate* i 66-69j 57.10, 

K:*frf _.J *7.35 67.5*: 

lu.lui.inni Or iiRw-r... ! 327.2! 353.9 1 
Gf’.a.MIhw _...., 375.3' 571.4' 


97.11 97.B2' 58.40; 5B.44 56.36 

S7.6S 68.29 68.77; 38.99 56.13 

327.9' 332.6,' 337.5 344.0- 302.7 

372.5 578.9* 3S2.2j 594.4 335.4 


Rhodesia yIous day’s gain 


8 and virtually at 


worst. Tap because the increased profits to 390p ahead o! to-day's interim 


■■> -s Awort oDflittBR wfcs.-,- VSfljndstferUi YWt to ' Rhodesia ylous day's 83i n of * and virtually at the day's worst. 73p because the increased profits to 190p ahead of to-day's interim 
* a>i S57i 2 '27l .V "First occasional support for London lirfek shaded 1; to 5Ip. ‘‘Gussies" "A" ended u down at faded to match the mere opti- anno unccment. Scotia Investments 

> ^ toaHn gc ~ rfeiV ■ Pty ' Sogtheni Rhodcalaxa bonds end The passing of the dividend and lB3p and Marks and Spencer fi mistic hopes. Thomas C Keay ended 3 off at ISp, after I6p. On 

Pr^2l Mm? X^JJsy tf' 33ayl3 the dp per cent J#S7/8$ Stock rose trading loss left British Drcd^lm; cheaper at 22Sp. while British (soon to be known as TCK Group! the other hand. Martin-Black 


i 1*4 toe 4}wr cent JBS7/9g stock rose ; 

i*ay 5 ; 

,'£7 3 SfcHj ■ Bay t9r May ?9 Jfry30 Jtm« 18 ' ‘Still highly sewritiv© „ to • ' 
„ “» relatively ttodest Arads.. tiu. to-. 

. . ift22u ‘i •'* m *•*, #*»■,'«•»' W®**--**** W*%*' vessaest correccy premium was 
§ Waighod dows Wgvowtog fears footed '‘on wider dealing spreads 
ie*. gai-g?? pf vt upturn to interest iarps and and moved within a range of 95} 
**■■■■ !ifS‘ a3 9 thB-pd^dbaity of renewed lf$» and TOS per cart. . before' tdostog 

Sn^-iMnn 1 ** Suscrial uaresi following the .axel 31 points father at I01i per 
■ ir . ' — &PWt worto^-declapa to acorn- cent, yesterday’s SEjtodverslwt 
EXCu^'* a,<intf ■» striW-baaot/^odt inarr factor wa* E54W fraaE); . 

„ sn&Ectf'a fatdj i snfitotW 1 ■ 

30 ;^mk' '^jetbaefc yesterday. Brii{ah Fund* DfcpAltitt? ‘ 

' the way; ROlKhg^WAflly • *“?- :■ « .. .. 

, % . iVi of modest propdrtktos, Ihf te». Dearer money, fears Brought 

■re. actton o»^oIy the selUng - pressure' ' to hear on 

«i ... g;- 1 J-*5Sj>; contixiuhis lack o{- support; pavtx--. Discounts which .finished with 
Um s ^&£&ruJarIy »t the long; end of toe dnuble-fisunrtoRsio ptaces, Allcu 


Onl, Ihu. YM. * 6.36, 8.251 6.54. 6.261 6.121 9.93 6.57 

K*r&»s> yi>i.s.:ui;.i(4-.‘ te.53* 19 te te.ss ts.44 i7.a? ; 17.34 17.02 

y/K 7.54; 7.68'‘ 7.48 7.5e[ 7.E2; B.Ca S.5S 

DnUflfp 7,659' 7.B1B 7.484, S.327| 11.D87: 11.927, 1 5,74 5 


a-ss® 


7 ; ^k^roarleec acHhrg'-quAtsrfons were- Hwryar imd ttns- weakened 25 to 
s a thadt above SSSp. u>iiSc Ateamten, mp, 

5, s.vf 'U «»R ranged to ( and the, Govern- Catar' '.Mf. J&p, Ltoton, 
«*® Securttigr inde* fdk SM 2K5p.-aR fdl 15. A lethargic day 

■ i«.B8.^T»ore to 5fi4» >«hleh-^- fit P«^ fc big tour Books Brought 
Z-. ' ».<fc&.'cenL off Its 19T5 riaeontod fresh tolls to 10 as in Lloyds. 220p. 


i b:. off ilx 19T5 ^1^h-“reCfl 

;•--! ib' • l H*<§ .*«« month. '. Tv„i* 

Un ’ l : u 6— w 


m- b ^re reduced oy Z - atn ma 

mim>j*d;by the FT SOsbaie ^mmefctol gave up 3 to rap. 

“ e ii-aocj; •Index which tottcbod lts lowest of . fosuraraces ran back sharp!] 
' ^ ^ the day - wito 4 faU-ol {^k of ^fresh support. - Royi 

•— 5?^.er ha- 8.4 and dosed a m* 8.7 pff.at^aTA^fcst 10 to 1 297p, while Matth 
n* * ,, . ~ G'-steoterta m nie 'Mlxa. “.fights,” Wrtehtseu lost a similar amt 
h'rtog8v‘®e tote! of sudirto 153p following the re salts, 


.4 to £SL •' 2} lower 3t 2&jp, after 25p, while Home Stores eume back 3 to 342p rose 8 to 80p foilovkinp the up- ended 3 firmer at 53p, after &7p, 

■Stfli highly sendtivo to • ^° &9fcs °I 5 and '& respectively and House of Fraser 4 to fflp. dated higher net asset value fiRpro for a two-day rise of 12 on the 
relative!* teodfist trade.' tlw ifr . . Waring and Gillow put on 3 to Blip, and Stotor Rail improved to Sp: good results and dividend forecast 


Allphone provided a firm spot irt the JaftcFs results wtii be announced with the proposed 
Show with & gain of 2 at ISip announced in June. “rights" offer. 

ImnrovemenL ^ prunti Foods often moved away from Interest in Motor Components 

. . .. the day's lowest levels, Tate and waned yesterday. Dunlop receded 

Electricals drifted down with Lyle ending only 3 down at 2fi0p, 3 to alp while Flight Refuelling 

the general trend before finishing a f 1er and SpUlers virtually sive up 1 to 22p, the latter in 
a .-'hade above ilic day's lowest unchanged at 44p, after 4ltp. front of to-day's preliminary 
GEC recorded a fall of G at 113p, Cavenfaam, hmvever, still lost 5 results. Tn irregular Garages, 
while lovse.-, of 4 ocuirred in to jnp an d .Vssnelated Dairies 6 Western Motor shod 5 to 35p as 
PleKsey, ,3p. and Thorn Eleclrleai, vo ia2p _ w hile Saloshnry shed 4 to tHtf the “A" W to 25p. 
L«Sp. Secondary issues were j 73 Pi j. r. Eastwood became re- T- C Harrison, however, rose 3 
featured by Brocks Group which, flC ij 0 nary at alp down 4. 10 following the record profits, 

already firmer at .“(Ip. shot ahead .. .... 

to 63p before ending a net 16 up Hotels were generally only newspapers joined ;n the 

at fiOp on news of the bid talks, marginally easier, apart from J. general downturn and Thomson 
Jncrtvj.setJ profits lifted farorll Lyons “A" which fell 8 to 130p, s hed 5 to 173p. while .Associated 
Electronics a to tiSp. bin l^nrencc Palace (Torquay) v.cre initially 4 1° ^ a ! - v Mail 

Scott, on the slump in profits, lowered to 9p in an effort to find _ A 7 l J? . . p - ® aiSin * £ s in 

weakened 4 lo 3fip. Cohen Bros., a trading level and subsequently Paper/Prinungs left Culler Guard 
43p, and Henry tVigfall, Bfip. both rallied to end a net 2 off at I4p. BfrdRe 3 lower at -4p among 
closed unaltered: the prices shown numerous other small losses. 

taw *crc Gestetee r“A ” fall £SS s l tc sip re TrubM v ‘ cre 

Awnhins details fn-d.iv of the Miscellaneous Industrial leaders __ _ _ 


Equity lanuncsgic.^.', 
Equity bu-^sln* t itaL! 


— j 73.24; 64JJ8 1 7S.64- 107.44 178.79 -40.72 

- I 19.ob2i 18.857 20,867 29,0551 4S.45B »2I,519 


8t month. '. ' -V- •' / Xldland, 260p,. and Matfonad West- 

It <*.►!*« ®d»stor. 23flp. Bardtya dated 8 

it W3s j ^uflar.gwry m w -^TT» ion* r AWd rn-dav's 



a LBL 331.6. 11 a.m. 330. B. K003 E7.1 1 P4&. S1S.B. 

3 am. 3Cj-3. 3 p.m. o.s.G. 

Latest Index 01-246 8Q2L tSxdndlns regional exchanges. 

<ai hajfd oti j2 dl-: cent, cirauri'j&a tax. i5> Nils7.5t. 

Boss JA), dovr. Sfc s. JS7»'3C. Fixed :kl IKS. iaj. Ord. K.'SS. Ced 
Mica 13/9 31 S-E A^:irAs July-Dee. !9t2. 


HIGHS AND LOW5 

1975 l&ore iVia;iU»tl"a 


S.E. ACTIVITY 



High 

Ltur 

i , 

L»ia 

l 

Apr. 

l 

A r 

Gnrt- Seca>. 

62.34 

’ 49.18 

j 127.4 ! 

1 tU.'l.Ml j 

49.13 

Pally- ; 

168.4: 

160.2 

, 

•20:3; 

iS.'li 

■S'I.'Tpi 


270.1' 

276.3 


62.31 

50.53 

150.4 1 

60.53 

. .j 

76.4, 

69.7 


■kWt 

! ii'1: 

i'22/lM'ii- 

(i/l/iai 

1 I:*-;* 

174.3 

177.9 

Ind. OiU.....; 

565.5 

,22.4, j 

146.J 

-.V.l 

! 543.6 1 49.4 

} :iSn?nSi! ,Lofc.Ki 

■ 3-l»> Ar t ip* 

! GUI-Mkc!..., 

• 1 tr-lu«i; ;ib>.. " 

157.S' 

soo.o 

133.4 

330.1 

Gold nitwa. 

423.6 

280.2 

■ 425.4 i 

43.5 

S|vc*il* uve . 

I To»«b..._ : 

85.3: 

90.2 

26.T1 



SHOT!* i 

192.8: 

212.2 


Ahead Df to-day's were recorded In Afarchwfel, 80p, Incorrect. 


bu ", f. at a»p . Ahead of to-day’s were recorded tn 


dosed unaltered: the prices shown 
in yesterday's issue were 


Availing def.iils to-d.iy nf the ---7- — m , , „ , 

Afior mnvine between extremes Government Rill to national i<e the closed a little above the days IraiSlgSUT HSC. T63.Ct 


left Iloechst 15 down at 44Sp. The dates met with cnntr 3 «ring fates, quarter fltores due to-morrow "““5 Jf's -eVJ-md^to lftin 
un-craded nrnfit^ fnr..r-.«T «hich Swnn Hunter slipped 3- tn R2u. week. Reed International were A ,i2p 


_ • , up-graded profits forecast which Swnn Hunter slipped 3". to R2u. week, 

little interest was shown Ja provides the company's major but last-mimile sr«r illative similarly 


FT— ACTUARIES INDICES 

, Ai-nl A|ol ' Ar.r.1 • Ajirll 1 ivnl 1 Ajrtl A year 

J 30 » ’ £6 I 25 J I* i3 , ngi' 

(n4i»irUl Group. 129.23 123.73 128.60 130.28] 133.05 137.37 120.08 

Matures. 158.95 142.67 138.60 1 40.32 j 142.75 146.95 131.83 

Vir. Yield pc, | 6.31; 6-13 6.52 6.24' 6.13 6.96 6.19 

y.-UKsttetnrti : 6.76 6.94 6.74 6.83! 6.94! 7.14 8.16 

AUStore. 13 9. 59 143.E4 139.13' 140.47 142^9j 147.46 129 27 

CtfitaokylvM;* 15.55 15.42 15.42 15.16- 15.04j 15.04 14.54 


nn pact,. bar by no ma»ns iiel^L.Br effe riiy yd kindred mules defence against the bid 
undodytas swa&aent;- Tfte dS5)s YSS ckwed ^easier for choice. Croda lutenuilonaL l eas 
■"■ *^i-fttj S?fall; took phtce agalnsi a coptmo 1 AHfed shaded X to 84p, whde Bass 59^, helped Midluml Tor 
: ; a c2*' io K low level M bosfaje53 ,^otoctid edge forward 1 10 401 p. 

n . iSua 1 ^ -<£r- “4 rkings of-7,039 compariugwito « « W ^Scottish and Newcastle, 

M L;(£rt»C' 7J8W Off Tuesday* *ul US17 a S3p- Nows that the company «„. ■ r ,„, 

i«; week ago'^ . to tends" to increase Its price of BurtOn Group HSC 

Tfae^ ''ovehdl xwrctioiT^ ww' ^ Whisky " by 11-IOp . a case from Burton Group benefited 
-j i.Ste flectetito.a Htojoritt of faUs JJfS^S^LgJSSiaf’TS 1110 better-th.m Expected hai 
W* over -rises- -to FT-qnoled todiwi^ John “terns HonxI, 1 off resa |j s> ^ - a” rising 8 J 

rials, whUc'the FT -Actuaries three 3 * during a good business wii 

main Indices recorded- losses of\ Buildings lacked support and Ordinary putting .on 4 to 

•o on armmd 2.7 per cent. . • closed easier throughout AP Store leaders otherwise su 

0 j 5 c: z? hwcj ,r The praaiocf ; oT >. UJC Cement at J50p, lost 3 of the pre* a reaction in thin trading to 

'. ' II M » ■■" 1 . ■ ■ ■■ — ■ — — - mmmmmmmm 

AUTHORISED UNIT TRUSTS 

rfc. UTrrrr? yield * Yield % Yl< 

»«-0.95A55.'.»Fffl> <n\ a haem Arbnthnot LHL to) (p) The Crescent Group fo) fe> » Lawson Securities 

MU 3VJ! o« sen Unu Tns Kuu nn Lot. « Cnw Srmi, fttfnaundi M/-i 

-to io. 1.®- Fonataa Su WC. - 4. UeMlle'Cm.. Edtabarshl 831-S8 031 8wt. Uamucu*. 165.0 70.0| ~... 

nc^- ' -re In •* oafcuM-;....-^.-glJr at. Fmxttxtt Si.. Uaocbcaer. «l-SlSSS aiHAVsnutatl J7A 29.9p-0.£ 

r-. 4J ' ' _S Unt< . A £ oom -!5£-2 55-5nf3 i-52 •Cr*6«0ntGrwtlUl7^ J 8.7,— 0.3' 5.11 Ulefa VluW^" .—{llOJS 119^1—1.1 

....2. VCrM. IaiB^^L-37.6 40 j! +9.1: 2.18 AOCO^ Un^„.jni i » 186.^-Lf 


easier at 2«.-jp and picking up to dose 4 down 

nir V u?n nfTcr i jnn on ‘he day at Id.p after a large 


Enginocrinvs had patche? of 
easiness in Metal Box. 8 down at 


Recchnm 2. - Hin and Boot?, -M4p" l " °"' A a ” trade. Property leaders Dull Textiles had Conrtanlds 3 demand adding 9 at a year's high 
both clos'eif4 che'ner Elsewhere' ” cnorally retreated in rather easier at 107p. after l06p. S. Lyles of 434? and “Auigold** were a 
the forecast tower "ha ?f-vear profits quic ‘ : w adin C- bu i a firm e.vcep- receded 3 more to 34p. making a point up at £40 j. London tetfad 
with news of an flini “ riehts ” Iinn was Provided by Englisli three-day drop of 17 since Mon- issues reflected the lower U.K. 
offer oV Convertible Loan stock Property, up 2 at ?0p to response day's poor half-year figures. Industrial market with RTZ 4 

depressed Gestelner “A.” which «“ /H» 0U ”S n ? Domestic advices helped South easier at lSlp and Charter 2 dou-n 

fell 11 to !3.»p. Thomson T-Line ^ African issues. Further considers- al 11 °P- 

Caravans weakened late by 10 to Jr*®:* 1 JJh T ?. V ftc r! c . tion of the sharply higher sales In Diamonds. De Beers put on 
23p on the slump in profits and 0 ,12^* and profit figures, also aided OK 5 at 275p. Platinums responded 

final dividend nmi.won, while in- an “ “ \ Bazaars “A" which rose 30 to to modest Cape interest with Pot- 
crp.7*ed profits failed to stave off a 6?0p, while Anglo American gietersnxst adding 2 at IMp. 


ry putting .on 4 to /op. declining oruer nooK WOK a inn uim-™ « \mfll«amated Investment uv»re D,U P' nunc gicivisuoi auu:u^ * ji 

leaders otherwise suffered on APV. which fell 12 to 213p. reaetion of . to .141 p in Foseco Si Ser 63? ‘n'estmenis put on M to #Wp and Coppers were little tested, 

ion in thin trading to dose while Clarke Chapman lost S to Minscp. G. R. (Holdings) shed a S™Sda?y iSi^ ga?e £££« “ Alihau* no better than mixed 

ground V ah Bernard Sunley slip- tovesbueuli hardened * 10 -top. in hoRie Mrkets ovemi-h!. 


Omwib 


( % Yield % 1 Yield % 1 Yield % 

fo) fe) « L6WSOD Securities Ltd. (a) fz) Pcsri Montagu T. Mgr*.. Ltd. « m staler w^cer r«- Hw» 

«8 Ceoroe Sn«7atfii6WBli «tl-2X S9II IK. OU Bmad St.. BC2P :YB. 01-6SS&W rin , ,w.i.io bO.4- t>4.7 -D.5 5.38 

tm 8w*e UMnucuf. 166.0 ?0.0| ...... I 4.60 *fa MlinwihF.t 17.2 18.5d,-0.5' 4.46 »?'« »£n~oa SSB 

SW OlllftMiSSffi.,27^ _29.9U0.9I 1.74 W-Arciini . ttoii-i... ' 18.7 30.1-0.3, 4.46 w wre^'.fSS xiiSZo*. Iffi 


.... i ?Srr* : ’12S'S 5‘S *Cr*ta High fitel.(52.4 34^8 -IUt 7.38 AmerJmii 

iSS ISfcmlrlf -'Ifc* =SS'S3a- «*»**«*"-■'*** *»•«-►* 

in, 2 .... P 'n 3.. AotS0;0.;ai.» |'2.TO Dis<»retjonary Unit Yd. Managers 

■■ -5 05 ~ i.- (a) (0) Al»bey Itoit TsLTWgW. Ud. 22, BtaomfleW SL. EC3J TAU. 91-«38i« 

....-.-.;i. - 75^8. Oiebmw BCL. Aite3&oro «*M «Ht Dtoi'trj- Iw-AcrfSfll.2 -.86.1! • 7J 

^^ Aaean H 96 - 0 10U * ‘ 

"* " ' L ^“ • Abbey income....22.6 .*4.o -«4| 5^4 Drayton Unit Trust Manager* Ltd. 

— »Abbejl^r. T »«FJ)25!.7 MA+a.lj'3.95 ln«T«wfl Bomb Su Rmukboii 

^ » Abbey Um. T/t.,31.9 33Ml+QJBi fJtX gjfU 032S 3WI 


•• -soar-- 

•a to ‘rn:^ v?; 
tt:- u% 


Discretionary Unit Yd. Managers 


. . in; l-6i « «iii^iu vuiia iMMuiii. uv«. j ,.»i mem 1 a -t -iva a a or-?M — ■ 

Legal & Genera/ Tyndall Fund Si. Fount no sl. Alaaeheaer oei-SM 5flS5|v;.JV..v.4nier.T*r>25 0 26.7—0.2 2.96 J burmah 


0272 32M1 vR-lkmi 


(z) Lloyd’s Bk. Uq. TsL Mgrs. Ltd. 


fa) Perpeti 
« Hjn St.. B 
•fieiwKipi 


,» (n) (0) Allied Hambro Group" ’ vQKnrttfrnJtlM^-8 ^SlU— 2.71 *D«.(4«iinii- lAS.d' 46.8:— 0.6j B.OS elnwimifcOnnnb-27.4 29.9«J; I 5.51 

,A Hifflbni Hse, Hatroo. BwpwooO. JBwx. pCp,p UpIt5toritwAO 23.a,+0.l| 3_33 v^B. S«ewul Ino..!3B.9 JH-tf-O-JI 3.69 Portfolio Fond Managers Ud. 

— — — OMBN 2851 or BUlcrtcaS £82774) -5JTW vlncocbe CnllT»U3S.O 35.1— O-li 6J57 tS'2 f’ffi 10 Cturturtonsi* So-. ECIM CJU. ei-251 05« 

, » ^ • "«MM W. i46i 49.4MkTr5.4r Ptotem, Unit MfUA,.^ «LIi U7 "Stj? 726 »» SSSSSSioA 44.3-0.2; 0.64 

— : S-KS i* ihx in< R-nlroi Snmivlffea LlA L™ . J K'? - ®' 21 I ?S 


pins 10 10 1*03. Great P*trtiand In irregular Rubbers, Guthrie Australian issues edged hisner 
Esiaies 8 10 25&p, and Law Land ended 2 off at 265p, after 262p, in j, ore w m, Poseidon 10'up at 4.i5p. 
6 to I02p. However. Lane Fox con- sympathy with the tread in Indus- ^bares responded to moderate 
trailed with an improvement of trial markets. Highlands and investment demand reflecting 
4 at 34p. while the South African Lowlands, 50p, and London Asiatic, t^j r overseas earnings' potential. 
Yield % Sorec added 6 at 93p. 54p. however, both hardened 1» Southern Kinta (llOp) and 

*7?% Wall Street influences coupled T * aS wer * Matayu* Ti « (ISOp) were both S 

■02 7 45 w1lh ejects of the surround- idle and fean.relcss. ro the ?oad at current year highs. 

010 5 58 b'E easiness in equities sufficed p ft ij| D LiirTiAt- Beralt eased 2 to 23p. 

a.3 1 4.16 to tower Oils. The close was near UOIGS fllgner Elsewhere. Murchison picked up 

"oa 4 64 day 't. ,. lo ' v ' c ^- The dollar premium once again 20 to 630p owing to rented Cape 

e!43 Vo e n tr0 ' en , n, ^ h r in P ,? *? s - °! oS^5 played a major role in influencing demand. Sabina fl15p) and North* 

-i.o' 4.96 lf 0p ^ 5heU a fall . of * at -T? 2 ?- the movement of Mining issues, gate (335p) were both 5 harder. 

«: f f® ®“™ a ? J c * °P >' Gold shares ended the day show- 

j:5i tB Svf up 5 to ^'eoj after isS, j"! wid “P^ ad sail \? ° n MONTHLY AVERAGES 

11 lit si!?..™'?""®, 1 ; ; 3 * f “l« riUs , h n - fhe an p C remi U ^ e '‘C^lr^cS OF STOCK INDICES 

— - SSSSS =T^i^:2EU5£ 

-a.2 4.29 nnrmah regained 4 to top ana ■ t ounce. The Financial IJm» 
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BY JOHN BOURNE. LOBBY EDITOR 
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AFTER AN angry, well-argued 
speech from Mr. Ron Hayward, 
Labour's general secretary, the 
aoti-Marketeers on the party's 
National Executive decided, 
yesterday, not to push ideas for 
a “national Get Britain Out of 
the EEC " compaign organised 
by Transport House - 

Although the Left-wingers 
denied they had capitulated— ■ 
they bad a majority at yester- 
day's executive meeting had they 
cared to use it — it seems they 
were thrown off balance by Mr. 
Hayward, who has often been an 
ally of theirs in upholding the 
rights of the party conference. 


JM 


five was that “if anyone is going speakers to address meetings, if to discuss the controversial 
to alter decisions they had better requested to by local parties. broadsheet on the Government's 
tell me where 1 shall get the Yesterday's executive meeting EEC renegotiations — details of 
money from-” was the shortest on record— 25 which' were published yesterday; 

Two pro-Market unions — the minutes— and the "antis” were —but Mr. Mlicardo replied that! 
Postal Workers’ and the General probably silenced raatitiy by Mr. the executive did rfot . normally 
and Municipal Workers’— had Hayward's accusation that cer- examine such broadsheets “line 
told him he could not “ use their tain people were trying to split by line.'’ 
money." he said, and he the Labour Party. — subiee * was dromed. 

stressed the stark, uncomfortable . In the end, Mr. Ian Mikardo. a h ™ S J . n . p W „JES 






Rail. 




The . controversy:; over . the. 


■;4e wait ' 


r ,i5i 


Deficit 


The basis of his argument was 
that last Saturday's party con- 
ference had specifically decided 
on a campaign along the lines 
of his own memorandum. This 
said that campaigning for the Hr - Haywar “ 
conference's decision — which s * ,< 

turned out to be 2-1 in favour of 


parties and individuals. 


1 fr rJ f"?** : j th K be« piSkeSTbe add* had 15 mA £2=3* S and 

‘ V decision oF Transport House staff Shirley Williams;' a P leading pro- anti-Marketeers not suddenly issue of » per cent joan «ocV®M® *$f e expiating. Ifce 

m TiSdav th!t taSvldSfl* Ind Marketeer, quickly seconded this requisitioned yesterday’s special convertible only into “A” shares. ®e“ ta] problems .of . Burton tax losses. Bat Jfc&ig 

M liW SS3SS”i; ^io? e unaSu n fl y . PaSSed ^ “Sect SSTJSAIJt The Gestetner;» is thus 

of S view? a^uftbat the'par^sbould bers at the meeting. „ . _ _ . ..... 

tfU'UnmS stick by its decision that Com- f Tnhnnnv . " rSi Williams is reported to aJH j it does not intend to sub- items, against £L2m- a year ago wants - =to • 

mo n Market meetings should be ^ uua PFJ have been determined to criticise for its £2 84m. rights — and £4An. in the first 'lulf of dept,.'. tJJfc-ebittron&rffiS * 

-- JfSSHimH organised by individual parties Mr. Anthony Wedgwood Bepn, strongly a number of points entme meihL This has been 1972-73- ' there Me ohvimiq -Wnitf^ 

niH House°* nationaiir by Traosport srBsaawjsff ssr- but “ not sn ns . 

rir Havu'ird abrasive The on, J' comfort for the anti- hjad delayed his visit to New- Some Labour “antis” now been successfully underwritten are 22 per cent, higher: that 9 

' * ' . ‘ ‘ Marketeers was bis statement that castle in order to attend the plan to organise, .with the help though presumably the issuing rate may well . slow down over National City Ba^fc. ^.;.- 

speecn. the new controversial anti- executive meeting, but did not of the TUC or the anti Market house knew who not to ask the rest of the year, although ■ j Soh»= combhr ^ f ^ ,-^ 

Market Transport House broad- say a word. Pro-Marketeers said unions, at least one “national since it also handled the Rank April was an encouraging and equity-wm/pr^a 

One of Mr. Hayward's most sheet would be sent to local be looked unhappy. rally " of their own in Trafalgar offer _ . mo nth. Most observers Seem to solution, and 

l ling points m an abrasive, parties and that Transport House Mr. Edward Short. Deputy Sau are on the Sunday before the u ^ ; . ■ 


- abrasive 


Britain leaving the Common One of Mr. Hayward's most sheet would be sent to local he looked unhappy. rally" of their own in Trafalgar 

Market — should be left to local telling points in an abrasive, parties and that Transport House Mr. Edward Short. Deputy Square on the Sunday before the 


aggressive speech to the execu- would arrange for anti-Market Leader of the party, then wanted June 5 referendum. 


Seamen 
reject 
30% offer 


Commonwealth urged to 
hack Rhodesia guerillas 


Split over 
Alfred 
Herbert 
jobs plan 


The issue has been made think that the group will' be Holding^-ip .which 
necessary by a sharp rise in pressed to cover Its dividend out a 41 per eepbAQidi&g^ 
debt since 1973; net short-term of operating profits/tfiis year— ing that the^whijoshaf^ 
borrowings increased by £19.9m. which would require:, about are going .toibe 'given' 


By Kenneth Gooding. Industrial 
Correspondent 


in the year to November, and 
there has been a further £4m. 
outflow since then. Proceeds will 
be used to reduce this total and 
then primarily to finance work- 
ing capital; no major increase in 
capital investment is planned, 
though the new plain paper 
copying side’s-, prospects are 
specifically mentioned. 

The acquisition of Rex Rotary 
in Denmark was responsible ior 
about £14 zzl of the increase in 
debt last year, including £4.7m. 


. BURTON GROUP 
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degree of protection ,-f - 
' As fbr Bran^-ffie pin 
specifically -refatEcF bb^M 

tUni OUt tO be iftssfhafj 


ceqt qf property adva& 
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BY BRIDGET BLOOM AND J. D. F. JONES KINGSTON. April 30. inhC T)I$|T1 ' 

By John Wyles, Labour Reporter J v/ wiJ fJM.tM.ll. 

PAY TALKS covering 40,000 DEMANDS THAT the Common- possible but through an intensi- in co-operating with South Africa Bv Kenneth Goodin* Industrial 

merchant navy seamen ran into we ? !til should s, ye its political fied arms struggle if inevitable, in the present detente policy but Corresnondent 

serious difficulties yesterday a °d material backing for guerilla A similar appeal was made these had to be faced because — — ..... .. — 

when union negotiators flatly warfare in Rhodesia if diplo- here this morning by Bishop the only alternative was violence. MACHINE TOOL group Alfred of purchase costs. And it lost . - -Balk’s profitability,. .^ 

rejected an offer totalling 30 per macy cannot produce a speedy Abel Muaorewa. president of the Many delegates felt the most Herb en would cut its product £671.000 pre-tax and interest ‘ % ... rising fast despite the. ii 

cent J? n S? r rSnm-S African National Council of effective part of his address was range by half if joint manage- costs of £531,000 in this period, * | V : fin, property ‘batafe 

The rejection leaves the future ot Government Rhodesia, who flew into Kingston his description of the educa- ment-employee proposals for mainly because of the problems '' mm ■ overseas side isdnmg,j 

of the. negotiations exlremely g^.ng here by the African |«t night and was permitted to tional problems of Black restructuring the company- Slts cSSitor side, which has p U M MflUM • : ^^big gjlts bnqk^la 
uncertain and since no date has ..... . address the Heads of Govern- Rhnrtpstanc snH rhic u-hum which has incurred losses of . 19TI- t9C W3 nw ra>nr ami viniriinn 

been fixed for a further meet- But in a skilful response this meat for just over an hour in u? witon scored tbi, afternooru n4m. over the past four years now been dosed dWon for a - . . 

ing the Advisory Conciliation afternoon, the British Prime informal session. hu .,„. ' u! mV , n Jl' —are accented bv the Govern- terminal loss of £1. 6m. The res! .. ■ . ceoL is coStlng a good fc 

and Arbitration Service may Minister sidestepped African The good humour of this after- J of »Td IncreL^' rt? th?ee of Rex should now be profitable, S*"Ti th f U f l . S*® to fin ^^i a ll <her ^? 1 ' 

become Involved in a bid to criticism of his Government s noon's meeting was the more ?un£ whjch exist^o beIp S Bat there have been differ- but the profits of the rest of the Payment itself oqght to be safe^ .^po 

break the deadlock. record on Rhodesia and woo impressive in view of President B la?k Rhodesians Britain’s ren- c,,ce * opinion about the plan, group are expected to fall from Burton *** ^ “arket totestments, which toel 

SR r Jjf 1 . Jtl KSSLiTt" I tounto'* criticism of British Sbutio^S X*trZ -W ^ <««% to not th.u ^are in menswear has now £3m. last year,^.^ . 


| Margin on Sales 
I Return on total 
! Assftts Employed 


mo 19TI - W2J W3 vm 


“ have-; been - iefease^ 
figure; was rather, gre^ 
the £1 ,3m. transfer disS^ 
Brandts’ ' figures,- 
plainly quite irrelevant^ 
context of its risks. 

- But-.Brandta’- new 
have no adverse Impact* 

- Bimk's profitability, . ^h 
rising -fast despite tite: h-_. 
lost on, property 
overseas aider -is daip&a 
M»e r big ' gilt* ^ 

year, and yielding utkfaf 
cent — is costing a good b 


about £857m. to not less than shar ®. “ menswear has now £3m. last year.;^ 


a^^js^THas sfj^J*** ^•ss^ssssl’s S’saiirX'St 


Iasi week, the National 


Union of Premier— 4iy Enouncing a series ^fworreSantgi S?tS “5 m : by mf rt ’ th lh riew ” ‘“fiKS *S£SStS « a worldwide 0aicke 

w cr'a.s.is™ a. ‘a*.? “ bl “ k SdduSf-fiSff aM- ££■%! *-0^. point « «. good long. 


for £40 for a 


lour week — a Rhodesians. 


“ meddling without direction 
and he called on the Labor 


tii 1 aiuttr big the British, will take the rac, ory 

“J ®9“T opportunity to consult with the ar ?» en l p . >ed . 


term record, high overseas con- * tth Rs buyihg and overall iruui- SS'.per- cent, ahead ip 


wo K? %V?e p at oye ti s SJ t0 “ end 0158 p?rlod W ST V VA! to -™*™ tent . »? J etura od <**& SSSLJSrS. ±2 


indust rv’sp resent wage bi 11 after a keyncjtc speech by Presi- of inertia." Ndabaninci Sithole his African b “* apparently the proposals employed of over a fifth. The at Burton Menswear could nnW mai.deu fand unquanttffc 

While the r^o sidps will main- d9I Jt Kaunda of Zambia, who The highlight of the morning Nationalist colleague. who ^ en t ‘o the Govcrnmeni snsgest goodwill built-up here is now be less than half those Of, say; montiis contribution fra® 

lain informal contacts over the called on the Commonwealth se'smn was the appearance of arrived here later this afternoon Red Lane should be closed down behjg tested t0 judge the J - Hepworth, -and it Is difficult national ^Cornbusti on— ^ 

next few days, the shipping summit to give full moral and Bishop Muzorewa who spoke as The arrival of these men has «« the nex« two years. s J & y J - * — **" — 

employers made no secret of material support to the achieve- —in his words— one or the 5m. clearly upset the agenda of the 

iheir concern last night that the me . nt immediate independence slaves oF Zimbabwe. meeting and it remains unclear Broad OIlHine 

highest offer ever niade to the and Black rule. Opening the His speech was notable for bis to-night whether or not the uul,ure 

seamen had brought no sign of Rhodesian debate here this insistence that this was the last Rhodesian debate will be com- Mr. Ralne gave only a broad 

a positive response from the afternoon, the Zambian Presi- chance for a peaceful settlement pleted or adjourned until later outline of the management- 

VIIC 1 44 ..... riont acbnri Iho in ShAriscia iftop this nnnarf r. tVtrt montinn An M n n An In AtHkllnun. 


being tested, to judge by the Hepworth, .-and it is difficult national ^Cornhu stum— 

Up fail to L55p yesterday The tD 8861 dramatic improvement sition which added mo 
market capitalisation is £86.5m. here to fhe current envirott srojP ^ 

- . ment The shares are just about is brhaaly what -th& mrtir 

ftiirtr»n acciirtomed to tlu* idea'; that 

Dunuu there can .be no magic way - of of pointers .to tibe - ciirrer - 


a positive response irotu me > ieni- vua»« ««* « pcuvciui wuicuibui pietco or aojourneo until inter outline oi me management- ; " 7 • - 

NUS' 24-man negotiating com- ^ ent asked the Commonwealth in Rhodesia. After this, armed so the meeting can pass on to employee proposals at the After all the fuss. Burton has '“® enormous .book r-%, ?? ?* . 1 

mittee. to support Africa's strategy on struggle would be inevitable. In rhe major discussion on world annual meeting yeslerday. How- emerged with one star per- assets into profits: at 70p, the yesierqay. -v, aa, 

This was a considerable victory Rhodesia — the winning of lnde- this context he admitted that trade. ever. It Is generally believed former in the six months to Yield is 9}: per cent.- bn d the ^b oilE 

for Left-w'ing militants on the pendence by peaceful means if there were "enormous dangers" Wilson tactics criticised Page 5 that Herbert will need a cash lWawh—ThP Ton <n, rtri /p At ™ market capitalisation afound »ot- been toq hopeful '0 

- F “ V ’ n - -7 injection of between £l7m. and SSf® „ fm, « £26m. . . and group.net orders if 


committee — many of whom were 
attacked in Mr. Wilson's “small 
group of politically motivated 
men “ speech during the 1966 
seamen's strike. 

During the six hours the com- 
mittee spent considering the 
employers’ offer yesterday not a 
single moderate emerged to 
challenge Left-wingers who arc 
mounting a campaign behind 
the £40 demand set by the NUS' 
biennial conference last year. 
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rights 

issue 


Brandts leaves Accepting 
Houses Committee 


BSSr^B ImThitp" Robinson group, where a swing of- ^ 0 & jaXm. ra 

1,100 employees and will need f™ 10 losses to profits must nave # • „ . - . are roughly wbal fteY. # 

a complete capital reconsiruc- been worth upwards of £im. Grmdlavs Bank June.- CC. ’fias cmdiut 

lion involving the Government France has done better, aud so J : • .. cranes, and "in «xpnrtg a. 

taking a substantial share- has the manufacturing side— Refinancing Grindlays Bank fs overs^ cmnpkhies whT. 


I holding. 


BY MICHAEL SLANDEN aijm. iTHSSm. or 2«“wr ,he ***** *«* P eriod -. Bu « ** ***«•. ** «W- Per cent-co^re d :aS 

BRANDTS IS leaving the Brandts, mainly on its property cent, in the first five months of By™* 11 chain has slipped seats under.' 4 per cent, of is .still : two pointa. iup 

Aprentin? Houses flommiltMP lpnrimr> nr the Hooinnino nt rho inmni Rnon»;,i v«„ u >h« n back badlv on office furnitnre denosits. so. the bank is likelv hflnw'pnpinporlriB nveri- 


BTr U Raine ako reported that ^ough it is not making money going to be a tricky business, gether account for a tb,' 
dVre received feU from yet and the comparisnn 15 W1 ^ balance sheet shows- .that turnover,. But tt ytelfc 


orders 

£21J9m 


By Nicholas Leslie 


Accepting Houses Committee, lending, at the beginning of I the current financial year when (back badly on office furniture deposits, soothe bank, is likely heavy engineering avera- 


GESTETNER HOLDINGS, the I the t0 P eche 'on of City merchant last month. The mercbani compared with the same period 


d U p.ic,.oV%,«l?mer group.'” JL »J»»S ** » 


rY“ “T.r Dlannin-» to raise £10 8m bv a ! changes in its management rela- totalled £14 Im. 1 There was some improvement 

lay official, was one ““j 1 ' r j s hts issue of loan stock which Jbonships within the Grindlays Lord Aldington explains that in March when the order intake 

ioec 5 nai ? cd . b >' Mr - Wll .^. 0 ° ,n will be convertible into non | Eaa ^ group. The move Tollows some £7m. of this represented al t'.IJini. was 18 per cent 
1966 maintained a conciliatory votjng .. A » o^inary shares. provisions by Brandts of over specific prorisions against the below March last year. 


Weather 


line last night. 


Sunny spells, scattered showers 

iu E. Anglia, S. England. Other 

it-manage- areaS: Cloudy, showers, bright 

nuivu iic^uuaicj IUI jiuecpaioic __ • .... . L Uiai IHC OIUIR ULU«U£C u«u oei in pro ub, FI 7m SPt 3<lirlP mPnUmnlntM lalbc liovolnnml intervals. • • 

?ersl partTy became of Spposi- “ p „ an , ‘ DV S1? SB ^“ against the drop-in the value of I three proposals: J London, N.W, Cen. S£ n 

with the settlement reached lart tU> 0 to S ies of sh ares which 12 gs J a * tb £ ^oups shares, portfolio investments, and =n i -The first assumed the erohn Cen. S., S.W. England, Midlands, 

x 4 witb ,be “ ercbant navy EJ; SS 2 LS ® 1 -srsn 

Mr. Bill Hunt, chairman of nr^ia S nk'5 original announcement of These provisions with another pr ^jfe 1 . structure some showers. Wind W. moderate. 

B Th n e dt decS%o withdraw was S™" ~ Man, NX. 

SSlhSrSjd^pS^S bf m bi : U-W r i« y de"cUne P d P u, ™ Z‘r 'iSdjJ ."£ SjlCM JSLSfS EneU ttM^ b ' E 

wb ifh ffiSKis S' SSrS iKts-^s-js sas 


would probably be asked nn ‘ 3rter tav m ,|-i n o a larne reo >p nls auon and. aitnougb 
out by the Committee and SI 0 '"' P rod . nced a ™(uni on capital 


„J, 10 puu uui uy Hie uuuimiuec auu j... in it _ caT ji ta i r pc nU rccs H*«““«ru • unu» »« Mpuai in Cloudy, showers, bright Snells. 

^Lol ^e AldSngto n P confirS S 7h“i Wind SW. IrS SR*® 1 

.. ? close interest in the accepting + a ik s arft rnlnn on with ih«» i«m “ aacceptaWe commercially. \ igc, ^ Scotland 


The present seamen's pay dcai owns about 25 per cent. 


Hie pinsvui a^auivu > i'j.v ui;ai . — r : a ciuse uuenai m me acuepuus talks -ir** onino nn with tha turn 

expires on -luly 2 and yesterday's tom! equity— that includes a houses. Lord Aldington, the t ®^* i ire A 0 ™*. 


range 


“new money" increase on pre- p e total tii.iom. ot siock to oe management independence which ■ 
sent earnings of £11.10. f, ss H ed .^bich toe family had j s the mark of all members of the ' 

On consolidated basic rates. ‘ psbts to has been placed Accepting Houses Committee.** 
the effect would have been an i w'itb institutions, which will Tbc withdrawal, the first of Its s 


Rest of Scotland 
Cloudy, some showers, snow 
on hills, bright spells. 

N. Ireland 

Cloudy, showers, more rain 


,be' mart of a.I member, of, *e SSSS.- “ ° Ur CaP,ta ' MlirK 

Tb?lrt*h"«w" tta" « "■ its Ej^Sfri;! 


opriale 1 2 The second proposed that v^iuuuy. aaowens more rain 
capital! BTindln* machine products later. Wind S.W.. fresh. Rather 
j made at the Red Lane site cold. Max. 10C (50F). 


. it could be for all sorts of good reasons.Sndi as. youV; 
never had any money to spare. Or no-one ever helped 
you. Or charity begins 'at home. Oi* perhaps you've nev 
■ been asked. j' 


Outlook: Cloudy, some rain in 


increase from £2*44* to BUK I benefit from any^ value attaching kind in recent years, will reduce SS & li ? I 5£J? < SLilL2: 


-a “new money ” rise of ^3.59 to the rights, tbc family settle- 1 numbers of the accepting in etlui, y- loan stock ^"fhi^n^veT.L^™ r°” S ranEe torecast * Pa « e « , 

if the existing £4.41 threshold meal trustees apparently reft | bouses to 17. Brandts was one 0 r!? 0 ^' rtfe cnnni -i tl „ n! IS 

is discounted. that the Gjstetucrs cxisung In- 0 f the founder members of the --L n t ? r i" dl t , B J“ p, L sp if.f'S| A J 5 «L5 L d d «- V ^T iy 


BUSINESS CENTRES 


VMay i Y'daj 

mid-day mid-day 

•C 4 F =c *F 

Alexandria C IS W Lnxembrs. P ll S3 

Ainstrdm. S » BS Madrid S ]»:m 


vestment was large enough at Committee when it was first to . ,*{ e takcn to handle tiie Ihrough product rationalisation 

_ _ present. inFnrmallv set ud in 1914' since bifficuU loan accnunts, and other to the fullest extent possible. 

Continued from Page 1 A spokesmaB for N. M. Roths- SS the cLmlnce' has i-X^from^clo^r Sill 3“*;«n“ ed closure of the __ B . W|UBnnMt „ , 

TXT i| cfaild ' the P fiaci P al underwriter, developed into one of the most co-ordination anda reduction in , LuUerwortl1 sile and de - Ai"strdm. s il E Madrid s i»-n 

\^Al*Tn Waq said yesterday that sub-under- important groups in the City. ov il hpa L .thp” rhniVm^n add* veIoped thc rationalisation of gJJ™, | « 2 ““SS? 8 ^- £ * 

i lOllII writing of the stock had been with membership conferring rtJ t b S*J‘ Jjj now^eco^ohe p , rod “ cr j[ url J? er u n also Sa i 1 S miSJT™ I'm n 

completed, rt appears, however, special status on the banks and HJ ■ h l nitf-nateiv closed tbe H-S.TJE. Falmouth Bemn f n » jSSatreal s n h 

time a broad “holding ' guaran- that when sub-underwriters were special privileges and respon- ri . t i nnsih , e , fh _. . ho rnhrfHrc si,e ** *>®l h operate with *■{£.?. c w so Moscow sf 17 a 

Ice in the other partners that being sought those institutions sibilities in relation to the Bank Hto* effective oower ,!cenecs fr °ra D « VReB- i “ ra NcwI^If ? S S 

the Government would meet known to dislike non-voting of England. overtli^ nurt have effective power n u hoped a final decision on Stun. I io S !Kt£ s 12 “ 

Tricentrol and United Canso’s shares were not put on the list The decision follows the / Herbert’s future will be made S r19l0, 1 £ 11 ■? 0610 r 7 4jj 

share of expenditure if neces- The cash is being raised to heavy losses announced by Details, Page 24 within two months. rnss<-« , 5 , d»i. _ 

sary. the Department of Energy finance manufacturing opera- : 1 — 

has now negotiated a full guaran- tioiis and to fund short-term ClnritiTLUed frOTtl Pafffi 1 
tec of £38.3ni. in Tricentrol itself borrowings which, it was stated ° 

tn enable the company to raise yesterday, have in the last two rri * * j T 1 *■ 1 


Well, Bamardo's is asking yon tightJiow; - 
And if charity.begins at home, then oar home probabl 
needs it even more than yours. Unless, of course, yotiy. t ' 
happen to be helping well over 7*000 children a ycJaiiv 
Mostly handicapped, tnal adj ustect orphaned ordesedi 


Sratt Tories to oppose Leyland plan m 

Government a controlling interest 1 Icy,UU3 jcai ^ w ^ , SSS23 

in this company's 12.5 per cent. Gestetner estimates that half- posable reconstruction of the should change with the appoint- These have been laid down in 

interest in the Argyll Field year profits to May 4. 1975, will company. ment of Mr. Alex Park as considerable detail In the unpub- jo-honr 

a fairly small field expected to be tower at not less than £801., Every day’s delay was causing “ acting” managing director. I isbed longer report If the Board Lisbon 

be the first on production early compared with the £8.S7m. pre- great harm to tiie company, he In addition Lord Stokes has ‘ s 10 accept a smooth trans- Bd0D 

this autumn with a production of tix and extraordinanr items “It is our strong plea given some indication of willing- f^tence of power, these appoint- 

35.000 barrels per day. (adjusted as a result of changes that, irrespective of the legal ness to take a nun-executive ments should be made shortly. 

In opening the Second Road- in accounting bases) the previous position OF the reconstruction, presidential role without a seat Possibly berore the next 

ing of the Petroleum and Sub- year. tb.e' Board of British Leyland in on the Board. scheduled meeting on Tuesday, 

marine Pipelines Bill. Mr. The terms of the issue will be its desire for the ongoing via- Sir Don is arguing that this On Sir Don’s arguments it 

Varley also declared that the £1 of 10 per cent convertible bilily and success of the com- process of change — a “ unique ’’ could still make the appoint- 

British National Oil Corporation unsecured loan stock 1990-95 for pany.will agree — while reserving situation, he called It yesterday ments even if it decided— as has 

would have its headquarters in every five shares of any class or all rights as far as shareholders — can continue on the nod from been rumoured — to press for a 

Glasgow, as expected. A commit- capital held. This will be issued are concerned — that ibis struc- the Board, and presumably with- -higher bid from the Government 

tee to run the new State group, at par and convertible between ture will be implemented with- out the immediate consent of tbe than 20p a share, 

including a chairman and chief 197S and 1980 on Ihe basis of 54 out delay." shareholders. Pressed closely by MPs yesror- 

executive, is likely to be “A." Ordinary shares Tor every By implication. Leyland has “ It is the Board, and only the day, .Sir Don revealed that the 

announced later next month. £100 of stock. I already accepted the need to Board, which can implement the unpublished version or his report 1 

• Despite bitter opposition from Tbe total underwriting com- 1 act on Sir Don’s plan before the structure." he said. goes into considerable detail on 

the Tories, tbc- Government's mission rate will be 2J per cent.. I legal transfer cf power from How Leyland will respond 10 marketing, finance and - model 
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-help them. ~ ' . - - . "./‘f- 

• Bat as weVe Britain blaigest difldE$re chants^ 
iye can bepretty confident thatno-oriehas probfeir^^ - 
]ike our problems. It cost us near) y £6 miUiottlastye^ 
to mn all our homes, schools and services. This yea: i5 • 
going to cost much more. ’ ; ;; 

It s becauseyouVe never given to 4 
that ye re asking you now. We caa nolduger stnig^te 
on without your help. : 

A donation dr. better still a IftedofCovenaiiJ»fe 
au we ask. Ev eryohe has a first timfifor gi ving to fiE®* 
andj with a little luck, it could become a habit. 

We can’t give unless you! 
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Poiroleum and Submarine Pipe- 1 involving £'J44,S10. payable Tniprivate to public sector this pica will become clearer over policy. He foresaw close control 
lines Bili was given a second j Rothschild, the sub-underwriters It has cautiously welcomed the the next few days in -its attitude over the company by . the NEB. 


r.-. 'S.r.g in the Cnminons_ last and the brokers tu the issue, report, and has responded to to the key appointments in the with tight monitoring of per- 
nii,u! hi 2S votes ("JSfi lo 25S). iHoarc and Co. Goveit. his view that top man agent sol new structure. forinance. 







